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t:AF C.:..1rporatlun and it~ mlmdLwie~ { Cillk.'t.:tively. tht• "C:omptQiy") un• •·nPIC"l In tbn"t' U•t~.'ll 

uf ln&JIJll'!IR: 'hr 1111&11Uf1K.•hU't' ltnd Jll\k• of ( i) dM'IJlil'llfll; ( ., ~ ?hOk'W'8J)bi~ 1U1d l'l'Pnwaplalt• produt<ts: 
aud (Ill) huildinl( matmals. Finauc'll\l in£cmnatiun wn.:.Tnlirtl( lb.. C:.11r ,.any'• liur~~ cJf hwrin•'!lll mtuln.'lll 
hy 11('111 I i~ II K·lcMI<'IIltmdo•r lll•n 1 2. ":oiumn ntry of ( )jwrntltJII" • . 

f2we4rMI 
l'rlftdrMl ,..,., 

Tlvo cllemiud JMUdud Sllkt. ~oup lm:hufus th.• followb'l(: l~uf• and J'4l:r:~IINI.r - 1"1w (an­
vanY' line IIi dyeltut& is tNimarlly Wll!d In the textl)c. ud (MIIJIT todustrl:n aud ab.1 In tho ~eMber 
lndumy; Its nrse~aric llil{lllt"lrtl Mn• ~~ for t,tlurlng nuu•y ..Uifenmt pnKI.uct... including nthh•'l', )Jiuti:CII, 
J»rrDtiug inb, Lw...ptm aud uatural and synthetic tedt)c,. Surftwe-flr:tfwl a,ernt.-Surfa~ ..,m 
(ur ••rfadallb:) JM- deterptt. auulslfylnJ4, dtspenb.g and \\.'eftiDI )JIUpllltiull mMI ••· u.d In 
tlw UIIIUUfau.1un• 1111d l'lniJMII11ttlinK of ck'lt!JXt'llb \llrlnlariJy jllcbi!Oirial), iiiR'II.."':ieidn, p.!llit.-icJn, hllltiJes. 
.,..,_,~eMber. mbher, pluticll&lld cbemlcab and In the producti011. ...t telkda& of petiOieum IDil 
mineral pr,._, H-~ ltcd!Jlerte I~•- 'l'lw Camp1111y IIIII ct.wloped .-1 employs 
teelanlq.- for ptUCINII111 ...tyl-. 11. wry expbfw lf,ll. under ldp , .... ,.. lftto a wid. v..taty of ..,.II! dertfttiY(!I, with ..... in the llliiWfiiCl'hlnt of pluUa. ll}'lllhtltfe Ibm, ~. NctnJpW.t­
, .. Clbamk:lls. ~ IDlwmtl IIIII adhaiW~. .,...,, • ..., T .. c......,. - TileR 
udude ~ m111 fUBJC~&.ide.. brightaMm. leathet tannbag 1111d flnlshiDJl IIAf'I'CI, tedde ln!&Ciaa: 
al.nrkU, lame rebll'du.b, ultrr.ifllet lbabm. •tlwnb. auhanyl llun powdan 111d '!lilvw IIIII. 
,....,., (JrpllfD Vlwmlfllllr- Tb&lll! wrnpoundlllft' UBI 111 tha pracludlan uf IUI'f--.11. ~·fl. 
llbarmtk-tol•lk-lll•. drfollunb, IM"rhlt-lck" Mt~IWth ffK~I\allft and utlwr aJCrlcullunll ,-.lw.ls ( •lri· 
.. ~WIIIk'all). p\11111! lllabiUVI'I'II, ...leemtplatiiiK '~ll'lllk..W•, uMl phatOIIl'ltldtlv• 1111111 clll.....- clll!mk•l•. J..ln 
Pwtl~~t111- 'niNl' 1nud1K'f1 im•luk n1hlk., and pni)'JIIl'l' laHkft for n•tc hldcll1p, fabric Utttlnp t~~lf! 
IMIIM" .,,,..H11K1: lal1"4 fiJIIIII b~~t:ldr•:c fur dra)wry falni'ow; .... t Ldn adhellvt• fill' fabric llllllnatkm. 
Ott..r I NfhUIItfljf lnHllll'lll - 1"1 u "'I' 1 mtdu1.11 lnclud .. ru~ii••K !P'.I:IIuk-1, wanltJn••od flolt~~o tlw JIKUTIIO~ 
111M' nf rwt"CIIrd Mts, fl)'ntlll!lk• ltlM·r fot"lb,11MfiMIIlllluors Mt ... l tlw (~Ari..,..IIIM' nf fllll'f J'nMIIIc.tl. 

•n... t:umpauy'• dM".IIic-al pnMhM11 11n• 110111 111 IIR'h tlrlllt'lplll, hy II• ,.,. 1111la• fll'l'llllllnt'land. In 
!Mill .. OUI'II. by indepnHJcont dilltrih&ltlll'lo, 

co.,. arb C_,llouad ~ v..,._ 
1'Jw CGmpany i1 the lOW Umted stat.. 1JI'Udueer af a 0011npkV lbw crf hiJh-P..._..,"' 8Cllltylent! 

drrivatiWII, altbouKh It ('llflljltott'li -·lth .. lar~o;.. forrlw• 1111Uinfa4UA'I'. n... forrian n•mafiiL1111'l"l' 
I• lUI Empurhml f.actor In tbt· dctnw.tk: · 111rket. havlna l'l'l;lelltly t~ehld L'llllltnldlon of a plant i11 
flx, United "'*-' far tlw prnduclkm ut hotaltedfol. a llll(ar produd 111 the ha,ch-p.....-e ac&!tyl.nll! 
dlemlealllae. Anolber ~ dnllll'ltW cbtttlleal manufiiC'IIInor hM m.&r ..._ rl t.taoedlot tn t1w Unlkd 
State~. 

Jn 1M halanoe of Ill dwmk:at IMDIDellll the C:C.Opany laet~~ wmpdjtlor1 m., may e~DJ~~UII ... 
ct'l'tair1 Ill wlalm art! ruhlwitially larJt'f thllc• thr. (;.JRIJWif a.MI cllt'l' a llftMdtor null(,(' c.r pnlll11c:ti. 
C.:O.ntldltlon.n those an"&J of tht- chrmicallndnRtry 111 wldt-11 till' l=OI•ItUIJI)' 11 II'IIICIKt"d IJ ,•bl.-ly huM..S 
ltjMIII prlee. pnJdut.1liiWity and ft'llllhlllty nf IIIIIJ.Ily. Tl!t· c:mnpr;ny lwltrn• 1111\t thr. p'llf ll:r..• 111111 
d!Vmllfled nature uf till' d1n11k'&&l h.di!Riry tlllllu• It hnp:llllllld .. tcJ atv.. !l mf'lllllnMf•d f'llttmldl• nf tiM• 
nollltlw plllltil111 of till' ( :.1n1pa '1)' In lht. Be \d. 

~~- V8rillth1U5 11ft' IIIII m&II"'"IMI h• tldM JM'flthlf'l JUdP!I J(RIIIJI. 

hMIII/ ...... AI,.N,., 

Tbe n.w material• Uled In the ttruci•K.1iun ol the ("UDJpanr'• ehl!lnleal pradUdl are purebaHd &un 
.11 Jup tiNIDbtlr fi or•tAde IIIIUnlll, b1 many ....,.. plft&.lld" lu 111pp]y gmtnd• which ... ba pural, 
lllandard ftw dll' lndallry. (.:.tafn of tile Gompa11y'1 ...,.. mab!riU. lnolucllalg aeetyleae. are obWn.d 
(rtl!ll •i111(k cw Hmltt'lll *"'"''" pllllllllllll h11upply 00111Nc.'11. With mpec:l to&'etylne. th~ Compoy II 
tii(Jill~ at two locatnm' by ~ IOUI'QII. Wft'l!' rit!ar.r of tbu IIOUICI!I to be diii.'OIIIInued, dw 
clrwoloprltt'nt rl akernP!" IIOlltet'l of tupally '"CMdd lnwiW" lntl'l'ruJJHon of pmcludlon and -•ld 
Jlruhahly li'Wit II• mhltantially lnc.'ft'UI!d c.~lltll. 

Petraleu~D-bued prodac:U 8ft! u.ed In m&lly of thto CaiDJHIIIf'• ,.Junt...t 1111MlflldurlnK ~ 
aad ~the pdct aad .vatlabilfty of petrallluw II m....W to die CIOibl of aparaUIIIII. 

Akhdap thU pradaat at. lfO'IP hu from ~ to tln~e In tlw put ~ dllltulty In 
11htalniDIC ~ IUpPi&eJ al raw matmal1, pariiL'IIIariy durtRJC lfl7fi. It h• ld t'l~ Ill)' 
IIWiibut thcll'tqt'S IIIIK't' dW' ~~~~~~~~ uf 111711. 

1 
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....., DftwioJs••••• 
In .rly 1975 the C".omt)lmy entert'd Into an a.ueemmt with Cilt'Ulllelw Wt•rkt• Hlds, A.<:. (•nuts") 

to wnstnx.t and O(Minlle aa hutum-diol nnanufac.turi"K plant in Mad. \Vt"St (:nnlllii)", with 11 tllam"'d 
annual capacity cf apprmtmatr.ly &I rniWon pounds. 'l'hr C.:t1mpay -.ntfclpatt>s tW lbi1 plant will 
pt'l'lnit: it to c:tmi(M'tc! dft~tively with the- nuum(M.tu. .. lT wldeb '-'lll'l't'lat1y du~nluates 1111• lo:un~pN~a 
lmtanedloliUIU'ket. Thl' J)lunt will lit' tlwtll'<lllud OJ:N.'rllfl•d 1ty n Gt•m1an joint wnturt• '""""IJall)' uwawd 
II• ...quu.lahaaft!l by lliils aut.! tlw <'AIIIIJM&ny: pruduc.ihna Ill planalt'd to Jwr:in in latt• 1071. 'J1w lijCI'ft' 

ment 11.bsn lnclude'!5 pnw~icm for lltib tn :n1pply IK.'f:tynt' to tht· plant fn11n lbl adtac.'ftlt lllllllufadulng 
plant. n.. Coanjnny antic:ipun that the ~•int vmturt' c:umpany wlllrnJulrr appnlll.bllldt'ly lt4.P.011Jl!1t 
lu loan11, In additiotl to thl' tl!.IIOO,OIIII ill c:a~h It 00 ,j)...,.dy l'l't-.fwtl 1111 cr.&ililal t'l.lntrlbntinnll. tu. 
t'l.lmpletton of the plallt. n-- Ina Ill ha Vt' IM!I!'II IIUcl IIR' I'!I:P"-it'll lu hr ollluJnt'tl fntm tllitd partlrs .... 
the c:redit of tht· Jllinc \'wtuu· t'Uinpmy. hut tht' Cnmpal)' 1111d tliils anay lll~an• '"lnally In prtAidin.: 

lt-111111 ur I(UUI"Ilnt•- u( lnan~ if '"""'uury. 
'The Company hu 1mcler '"'OIIIIrudlou a fac:illt)' 111 ill t:aa.'\'11: l!lty, l.matuck~· plant tor thu 

......tacture 11. polybutyleme torephthalatto l"PH1""). c~. « such fmllly 1s epec.tecl to 
he gompllltecJ. durfslg 1117'7. PBT II tlu• bttsw UMthoril&l for a fudly nf s••ly..'lllt.'l' R!ldns which a­
pn.pertll!l .. lblhko fur uae in the autornulive and L"lel.'tnntkls nw..,., llln«<l othen. \Ybile tm 
l:Cmljlllll)' II CIIIJ' of a anall uumbtor uf ('llmj)I.Dit'll whlt.oh pracluu.• butatwtlinl (1ft' "C:Ortlpt'tmM c:,.,.,lr­
Honr und Sar.oMI Varfdliufar"), omo of the hu!t• raw matl'rial1 fnr PIT min. 11uhllantlal II:IIH'IIpetltlol• 
11 111Jtic.;pated in the variuu• PHT marbb from 11 nwnlwr ci ntl~t•r manufac:turt'fS. Cl'ftain nf wbil-11 art• 
!lllhltantlally IUJtor than tb• 0Mnpllll)'. 

Thr wool felt Industry bl&ll t'!Cpl'l'lt'llet'CI ftc.'t'U t'8pa&.ity fur a numlll'r •1 y••~an, prladpally beau .. 
till' total demand for wuol felt has lwrftl clftolinh:g. Tlw. C:ampany 11 c,oonk1nplattna t'OnlllllclatinR et•r· 
taln of Its wool ftolt m•nufl&d11rinf1 0!.11'l'lltlon!l. 

lludn11: 11175, thtt ~grlciH!mk'ld lx&.'IIIIC!I• Wl\11 I'C"'Ijlllllllhle for IIIRJalfbat pnJib ftW tht• C:C.paray. 
Hales of qrM•o1n1,,.1 pmdu,'bl. whk·h the• C:onapaany manf~~t'hlrt'l r.•n a l'UJih'&-t hwd• tu tlw sprib· 
tiurlll of 1artF pun.<blliiCtl, sub.IU11tiaJJy clcdiiK'ti during UJ78 with rt'SUitlnfl ~teiWT~~t• f'lfl!dl Upull t'U'Il• 

lap. and a U111tbiulng erusllm of thto lewl of lll1el aad 11!111'11111• 11 IIUtldpatt'd. 't1ll' fo.'unlr&'l" far one of 
tb..w praductl, Colsr.x", e~~:pln.ocJ Marc.-!1 13. 1977. aud i11 c.'Oftllft.of:loil thll'n'Wfth wr.niuatlon paynleDIII 
totallm1 t3.7 million ant due to tbto Company from \.'11lted. St.a.tl'l. :4a: A C" -~nk.oal C:nrpn,ion. 
With,.....,.,,., to llnOtlwr IIK'b prodiK.1. AWl_,.., the pt•u·hll•r, A1111.....,.11 PrudrJCCh, 1.-. ('"A~~~e.•t.om"), 
hu lldvlled the Ccnpauy that purebucl$ of Ar.tiiW)(lt f01 the- lft'IMHI half • 1177 will t.- at ratn IlK· 
nllbntly 11bt1¥t1 dJUIP pnovalliniC lrinClt' mid-una. lllti• .. Kia IIIII atblbmtlally IK>Iow the levels ,., 19i5 
and early 1978. Amclwm ... ~ tt'rm!llated. rflec:tlve llft.'l'llllx•r 31, una. the (11111fllf:t: pur!IUIIUI :o wlllc.., 
tiM C'.oiDpuy had lxoe11 11Upplyh•IC Amt.-hem with klalan.thylphnlpholdc.o acid ( edsaphtm). Till' Ulr:n· 
pany '-'Otlllnues tu nwlc"' etbephora to OOiliiiiJII!I'I, 1'11l" bl.'l'bldcle C)ryzalln bad .._.. m1111ufac.ota•""l hy 
d• Cumplny 1111 Ell l.llly and C'.ompany mtder an llllft'rnl'lll w1aiC!b npfnlc1 hy It• lf'rftP '"' J••••• :JIL 
una 

5eto ltm 5, "l.t'R81 Pmc.'ft'tlinJ(5M fur • di!IC.11ulml nf pc·~lnp:lltt""liorl h11"Wft11 tlw c:rnnpeny and 
Amchftn. Union C".ublde r.nrpwatkm hu aniiCIIIInted Ill IIWft'llll'lll In prlrK.tpko Ia a"Cpdlt' Amc.4arm. 
Tlw C'AmpaD)' I• unablao hi pMIM whllt 1-ftot.ot. lf any, thl• IK'IIulsltlllla, If II be '-••mrnatecl, IIIMJ ba\'r 
onsuoh litlptlon or 11la to Amc:ln•. 

In jMUIII')' urn the C".umpan)' repcwttod llfl apparent ....... ul ... " ..... L'lllhlllhfd • &U mil· 
Jlon rtlft'\"e fot Jou, na~: Compatl)' hill L'OITIIDr!K'fti lUI II!IIL'RIIW laavntfpllun 1rf tiM• lhclltiiKf.' willa tiK• 

......... of Its uutl!d. 1udll\:.n arMI odaer1. Dttptmdlu• 011 the mull of thL' ltm.'lttptlcm. ••II Ill' 1W1 
of the lou may ultlmlfely ht• I'I!CVYt<r«< thi'OU.Kh IMiratM.or ur nthforwl11•. l"il'l" Nrll• 14 nf Num to C:tlll· 
soUdatacl 1-'IIWIC'ial Statnm••tb. 

a.. ..... 
,.,.z ,,..., 

The ~blc IUid l'l!pi'Dit:Npble pwdiK't ..... lf'dUP lneludel lhe falowJn•= CoiiiMIINI' 
PhDID ,_,, -lnoludlns cellar and hluk-and-whlk' Rhn (,rlnl 11m. llkle lim ucJ mcMII Jim), 
ltlll Uld motion pleture c:amer111 and projrc.-tcm, •llct. vfewer1 IDd ..mv llllde and print .....-. 
meabl, 11nd VIZW•MArra• 111KI TAWNI: Vanr•WAII'I'D• delec• •Nil. ...._..ad profft.-1011: XofWI 
l'rDdut:l• -lnehacltnx 1-1'1)' Slm and dfo¥•1uplug c.-hen1lt.'8ll fur lotedtc.-.1. clr.ntal 1111d lntlustrilll ••: 
~ ArU PrcNiucu - JIKIIudlna lim. lim buel, aand t~hcrmlalls Uled In phato111hopaphy, rota­
paWN pritatfalo o6111JrinHng, photoaRpblo type~~..'lllq and phllluurlfP'IIYintc; ,..,_,,., Prudu•­
hloludlnl Ibn ud plplll': l'rDflalutttll Pli.MCIIUfiiJhtl rr.luet• - llwludlnc blllllk·••d-whlh! Mid o.._ 
ltlll Ibn, and phututcaap ... .-pen far 5"''1flllloual phulajcraphk: appllwtlcm. (Jft'llll Wid lndustrlll 
photopapll)' 111d pruf ..... MII&I purtT•Ihll'l': R~· ,....,,.., .. 8pi!IM l'rutlar·111- lnc~udhlll dl•• 
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reproduc:tlon tll(uipmeut, M.111if:izrd repruduc:dun materials u•l bt suc:l1 ftiUipPM!ttt, UullitM'III fonns. 
mk:rogru.phlc l'qWpmt'Tit o.nd 1Uppllt'1, M!ladtiud pape-r 11nd lcxtt'l' for t'k'L'I:mltatk uma. wpit'n. wad 
drafting olk"t• snpplif'l; Photo Se"'b.•- t'CinllllnM'f' photo •ilhing !llf'n'ic.'t'l dm:K&gh 19 pbotoftnllhbtK 
plants iu t!K: United Stilt~ and F.tlrapt'. 'J1lC' IIJ'Cftllun nf n.lkt ~atbt \VNI:N-1-"M In Nt'W York c:ltv 
lllncJudod for reportlnl( purp:_. in thb JnMtp. • 

l>btrlbution of tiM• C'.ontp•ny'• tGnsumer and prcfellkntal photo pnxlu.:ts Is mllde thruu• a Held 
111.k. furer c:ottlllttng lu part uf thl.' Compa11y'R uwn 11ttpluyen IUIII in 1111rt of lndrprt!drnt ..S.• repn•· 
sentallvt'S lW diltrlhuton:. Salft 'UI' primaarllf to ma~ s ......,hadta"'ll and to ph-.Jto SJ.•iaJty .... Tbr 
Cnn•pul)''s gn&phlc: lUll and I· :ay photo j)fUCIUlts ar•IIOid in part to dillributun, and i11 put, along wldt 
othn tndustrial photo pmdut11 dlrec.<tly te Wltll'll. 11lt' l'f'PIUIP'8plik· hn•nc.• l)'lk'llw pnlda1a llft'lllllid h. 
pilrt diM'I:Iy by tlw t:umpl,uy'• uwn t'llllJ~'I and In p1•n throuKb lndepettdiPnt .Jt.alen, 'l'lw repro­
gaphit· tJIUC.'Idrw~ sold by tbt- Cumptny an· lf.-rvk,od In 1111.rt by tht• <::o.np.ny'ili own t'lnployeft IIIKI In 
part by t'Mp)OYI"t$ uf :Web lnc.lepmcit'nt dralrn •·hu 11ft" lrab11-d by llw C:O.nlllfuy. 

c...,.,_cOfttllllou• •••aMI v......, 
fte piKJtawaphfc Industry il lbol!nated In many ..._...by lluhnl:la XodM. l!cNIIpilll)' (•t".utaaaD• J. 

'l1w (!cmpuy'• ~mall share cl the marbt abo fKe~~ mmpotiti&ID fn.a fcnp -.,..., ht ..-a. tht 
(!ompany ofm & bro.d mDJ&e tJl pbotuwapblc praclum, wbfch II, )M~M•Ift, L"UffllkLonhl)' ......wei' 

thu1 that dead by t:utmao. 'I'IMI C:ompany beJraw. It II the J..dl.ftJII tnd . .., af ltftm vleWflll 
uad.....U. 

The C.ompal)' bib. Initiated lttlptlon ~ IMbn-. wllklh ts IDUR! full)· ............... 
A famrtthiP dlldlrlo11 .:n tW..IIdt am•kl aaw a bl~ ,_ 011 thP c:u.,....,·. phncDAftiPhW bull· 
tWM. Howewr, au ac1W7'1t' •~.Kilian t'lmld 1't!1Uit in tlw twMitinaud:l&nt uf till" 1"-'1•1 M¥ft'll' C..'IIIIIIJ)l'lilivl• 
p,..tluu nf thr (!nmtw')' ud ha\-.::- 11~111~:~~11 bnplk..akhl W11C.W11hiJII ti;.• fu~ · ... •i t!ll' r.:am,_,. 1u 
variOUI a.)Wl'b of tlw phrJtoKnphk- bullnr... Prepuatlan rur trial rli tbt• II:IIM' il piiJIIR'IIiiiA- 1111' 
ouk:umr o;: tl:• Jmptlon NIIKII be• pnoclic:tflilll till• ttnw. S.. ···~ 1'-'riJIIIIIIrlllo: 

'11le r:.-.. m;~,·~ beCeves that It II 011e of tbe two l8111n1 dm...tta praducm of dtun reptuelaatian 
'qUipmeN. ·".-! ·II-Adl I•Pftl. plutlc l1lau ~~~tl ntW illfao Glllhlcl praduca. Tlw ............... 
~~ • .. b.ik· .-:t!tlblr. far cupyiDJl engtneenng 1utd anlhft.,.... drawllfll blea•• rtf Ill el(*ly to 
1Mb iiUIC"I' c:upin. i~ limited In pneral appllelhlllty by tile a..J for • IIWI11h'UI!'IIt muter ~bee~: printed 
11nly on IIIII! a!Jto. The- dlazn pntWII uta)' he ltlbfed lo IIIC:NUilfl& CIIIII(Mitilb& fnMI al)ll'l' pruwlll!l ud 
may bt.'l'OIIIL' ... hjl't't to lnc.'ll'llll'd ft!ICIIIati•m. 8ft' "EnrironnMIIIIII Unlfml •al RtUt.-d Yatl'ftll•. 

The Seld ul bualneu fnrm1 pmduc:ed piiiiiWit to C:llltamll' ~tlnl:laas is tl~~~nlnaled by llllaltwr 
company. Tlto bUIIIIIIII font» pradUCitl ulthe eom..,.,. _. ..w prlalllpally 1111• IIOitber.a put .,_ • 
UDitecl Stat. IIIII of the Ml•illlppiiUYer. 

ExL't'pl for lllr1 of t"011•1mu•r phntn prad11Lts. whlc:h an• llnlltpsl pric•r In tht:• wiltk·r i.ullday 
R'UOII, tiN' ..Jn rlthe Photo & Rt'pru r.mnp .w not .. hject to lllhltat!ltal....,.~al vartaltan . 

.............. 
11ae Company putdwel from lll\'et'IJ IIDIIftft tiM' I'IIW mall'rlall and CMI...-. (-- al 

whlc:h """ anuaufac:tund tu lh I[X.'L"fia&tlma~~) fot thto lln1, .....-. slldr and motion pk.'tUI'l" pn~I'C.oton 
and Yll'Wftl manufac:ttmd by It, 'Mit' prk.'t' of IIIW'I", which It 01w uf thr n11n• Important raw matf'l'taltl 
tlf4.td tu ttw rl'lllltur111.1uf1' of film 1md phatQ~Cn~phlt• I,.JX''· luu: ri'IC-'U •hruply •'"'"' IIIII. Th· prlc"' c• 
lillvf'l', butod on tlw llancty • Uarna1111 dally NI'W l'orlr. ctuol•llcnt._ 1'111111"1 fnam tt .. 'N ••• 12.115 I"'' 
trvy ounce In 111'11, bnen IUI8 to *SJ8 IM!I' tn1y ounw lu 1U73. f1UD1 13.17 111 a 'ill JWf truy UUIM't· 111 
19'7-4, from e.ut tv tiU1 piPI' hll)' owK-'f'ln lfRS. ftunt a.• to M.to per tnJY....,. In 1178 11ncl frant 
tUO to tf,.HIIIn llrrt tlvouMfa Mm-h L'S. In lllll:l• of till' full )'Nn, ~~K-ept UJ78. thr ea1t ol•"""' 
UJed in tbP ('....,...,...• mutul'&'lurtnR oprntfon1 w. WKher than lu the pnoc.-ecllntc ,.....,, 01111pl'il· 
ttve fac:tor1 haw ilmltf'd and lttll limit tlw ('•npaa•y'• ahiUiy to lmplfttM"nt ,rf,,. IIIL'I't!_.. 
ret.hod to tbb lnc:read r.ast. Alll:ordlnJdy, the lnc.'ft."'.-d l'GII of lilvc., .nay tonntfnlll' bt haw • mlll'rial 
adwtW el.at on the t'dt111np af tht• C'.ompany nnln• 1111Mtanllal priL'f' hwrfttrl 1'1111 lw ftfft'tfcl nr lhr 
priGe of dlvw dedialrit. 

ThllltlllJDd motion pU:Iure IIIDII!I'U 1ftd IOUIId l"'¥dcniiUid b)' lite (:'o!:d(MII)' 1ft 11111111fiM!hlred 
.,...Oy for dw Company by l.l""lJlnlel Jocakod ln Ja .. n, lbtniC KrqL MIL'Id IIIKI TII'WIIIt. ElorU hy 
the C'.omp&n)' ue underway lo WllllllffWI' pun.-buN frmn a n11m1wr a a~kllllunal ••ppllrn. lu ullbll••· 
lnt~ thrw suppllr.r cl11rl11• ltl7fl thr t:llln)MIII)' f'lpl'fi .. ll..-d llollllll•l c)pi~J·• whl,•h llllvc.,.•ly •lfti&ocl .... 
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Aaate Blm bur. Uled by tiM- Company u manufad11red by ft. Other lln1 ....... lnclwil.q: polyl!lltl!r. 
IUid raw paper artO parcbued fmm domestic and fore!Kn DII'Cl'L 

Tbe raw matmals and supplies Uled In the nwmfadure of repropapble hustntolll procb:b are pur· 
chaRd fmm ~"'''liiiOIU'Ctos and, althollgh In JCUUl' c.."Ue~: partJ: are lmilt tu thto Capany's !!plt'dlc:atlmu. 
alternate IOURW for sueh parts 11ft' a.vallable • 

....,~ 

Shx.'l' I m the dirK -I operatlna prcd!t ( whlc:l• I.'Xc.oludes allcx:atklll nl lnlel't!ll _... tl'l'taill uthl'r 
c:orpul'llk elliJ'It'l*"'') of thr Photo & Rrpn1 Kftnlp has d«:lilll'd 1hluply. aud in IV78 the sroup rxperi· 
eorK'I'd " di""'l 41JWV.IbiJI: lnSL ThiM dtocli~ nn M w~:~rl:dwide bub hu hen the- ft!IUit of 11 110m· 

btor ul fllttlm afl«-tiiiJC pbotogr&{llhk: ()1\Miud~o lncludlliRo ldgnllc.'811tly. tbr dcllnll•••• of the- ind111try 
by ~11111 IUid It• introduc:tion of pnMiuc.'l~ mKierin~~: toft11K'Hiivt.• ,,rocluc.t!i obtolrt•·. 1111 wt"ll as In· 
t'f'H.'P.f In tlw :wt~ of !I !¥tor 1100 ~lit"" f'!~ hlf"n'll'!l"' wb!f'h h"~ not """1 pll-"tf on i'1 f"ll. 11nd W"'f"1'1 
1!•:ur10mlc ""'ulillul11 affatilag both C.UIIUDII'r a.KI il1ma11rialmarbt.i. Monoowr. the- O:•nJMifl)' has lwfta 
required liD lnc:ur far ttl phalcwaplllc line m prudoc'ls, llllverdliaa 1111111, ............... d.wlapnwut 
eKPf'lllll, and WlltJ of working Cllpltal (111me of whleh bave 110t beeta allacsted) dlipi'Ofllll'tiOIIIotrly 
we., than I:M ~trthutlon of thr Photu & Rt'pi'U lf'UUP h• lhr C"AIIftPMy"• ..a... 

11w l&':'J introduetlot1 of Kutman'• (!-tl ftlm ud cWilGIMIIIio1n by photo tnlshen to tba dithnrlt 
(mM.'ftllll naqulred tn cltovrlop IUL-h IUm hu bid. arid Is npecttd to eontlne to ha¥e. the ._ af 
Nhiwltlall)• curtailing tlw developing nl the (::onlplll)'"s (!--22 wlor print lba b)· pJda flalsben ud 
bu thereby rcduoed, 111Ml may b. L'lpteb!d to CDIIIinae to ft'daee. dlnr•KI far IUOh lim. Tbe Cam· 
pu~y"• photo IJnlshiaR planb ratlin thr w.paeity to develrap aac1 .....- 1lalh tJ. Cant.pmy'• C!--11 
111m lind Butman'• G-41 ftbu, aad the Campal1y ftPIICib ID Ntala tJ. c:apulty fur dev ...... ..S 
pi1K'&'IS!at' itl C:-11 Him IU lunA: uthere II adlloient ........ 

SlrK'I! th• lntNiuctton fJf Eatman'• <:..tl 81m. tJw (:C.pauy hu Wunder dl'WIInpaMIIII • __. 
colcw priut &lm for pac:lcet-•lxcd Instant loadiua auneru, llandanlslze lllltat loacllnlllllllldlll and 31 
IIIID!meeer ICIIIMI'U wbich c.-oulcl ba clm.•luped wfth the- ume ehemicall 1111d in dwaloping Butman's 
C-41 8bn ad othar a~hll!ql~o...tly lntruclawtd CIOmplllltlw ••· The c.npany •• lllllldat: Hmtted sldpo 
IMDII of tbeo 111M' lim for pneket-llard lmllnt loldiftR C'IIIDINI ucl Ia lllllldnl JNPIII1dlanll far ..... 
merdal pr.,duc.tfon ol tlw I1I"W film in 1871. One athlt IUIM&f'M:hnr hu lnlrclduwd In thr UnltN 
State~ market. and Eutman 111d a~IOibrr manufaelurer have ar1naunc .. ed pi•• tu lrrlntcluftO. hlllllft' 
tpt't'd mJor 11rlnt Sims which c.u he prc!Ctlled lu C!-41 uhembtry. Thne n.w procluc.ts IDIIf adVflfll!ly 
dfd tbe Company"slntroduttlon d lb new C'....Cl Slnr. 

0. April 3D. 1873. the Compauy 61ed an lllllhnrll: Mlton apllllt &•a In tlae U.S. Di11rict 
Court for tlw lauthma Dlmi&1 ul New Yarlc lllfdal ...W,. .Jam1 .. In an unltllled IIIIIUUIIt wrd 
certain. equitable relief, lncludln& thr di'lllf•~t~ of Eastman lnla ten lllf.IINI• and lndepeadant bulllflsL'I, 
tlw dedbdlan to the public of tbe tradeulark "EadU"' IIIII .._. Uld 1bniiDA un a mraltf· 
fret. bull of aU Eanmrm'• prfiN!I1t and futurl' phntopaphk: p!ltadl act know-laow. 

'l1le Company statecltn Ill Complaint thut It ll the last ftlllstalng domlstla canpellor to Eutmaa1 
tn the ... r.ctuq of COIM!IItlclaal IIDiteur ~ lim, Tbe Cmnpra ., allla.d tbat EMtaran 
hu farestaUecllnnovatlun In the davc.olopmmt ul pnJdUClll brc!ompdhle •·ltb tllllle of Butman, and 
hu lUCie fiiUDifnUI chiaplln lb proclllefl In ,.- b1 malle the J'I'DIIuats of Ill ccapelltan 1111111allel· 
able. Tile Complalut farther a1Jepd lhat Elllbnan -. Ju IIIIUif ...., ol tJ. plrcrtopaphlc lndullry, 
monopollud the procluetlon and lilt· of phutupwphlo ........ ...nlned tn.Je, farec:ba11111dc•, 
made m.,cat aeqalliticll?l 1\dd enppd. In variaul utbrlr dJ..pl ICb and praclfe~~. Euba11111 11111111 an 
.o\I:!!Wft denyfaJI the m~terillllll'RaHcml of thr (".ciiDplafnt. 1-'l.r•·•ent dtK'IMII)' and nrMI•1npn.ltlmu 
uf w1t1.11M'1 ano unclerway In thl• prl'"lrilll pnx:eacllnp, 1111d • trl1d d.de Ill c1rnmtly IMit few l'llrly 1111Jt, 

Tile Cnmpany'1 lim, aader an •••mont wblal• -..WJ Cid:ober 1. l9'11. hu hetraa the alleW lbra 
nl J>lllnt!)'land and Walt Dlslll)' Wnrld, wre th• Cumpany 1ru Photo Exhibit C".enten ad thr 
c::on)!MIIIY'• photo produdl. IOpther with am• pradaca of.._ llliillufllllblren, haw been ad 
through •101e than 50 retail pbotu IIUIJeb, ln 1fl7t t\e C".ampany ubtaJ.rald111 nllnllktn bl Septem· 
ber 30, 1879 of lhll ~ont pui'IUIIt to whk!h lldcl•ttaMJ phatapphle pmdudl: 11111 prad&K'"' h)• 
the C".ompau)' 1011.)' hr. told. 

The Compaay's llf miWor& npu~lun of Its plralu pruo.laK.t fdftlel 111 Hlllt•Niklllu. BeiKfullr. 
uanounctd In 19'74.1• .,_w to to, fully ••atidnal by mld•ltm. The IIP'I'ftlll!i111 ...-....to llw 
dtwlapaleat IIIII IIIIUCing of thll Pftlfeat requiR tllat tare Cc•l••Y Ja. ... ...._ mlal...an nunrlwr1 
of earpiiJ)'HI It YlriiiUI timt'l which wnuld repllWftt addltbll to lhP 41tlmnt .._ .. fru\'1!', If p&'I'IRit 

bu.._ caadltir 111 CIJIItlnaeo. ~r. It h npMrfd thl.t lhl1 pi• will IIJN'I'Ih' If 11•hlllnMally lf'lll 
tbanfuU~. 
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1"wu IIJICIIC.Ws 11f tlw Britb:h wwrnmwnt luwt• IM't'la er•Je~~Kt.'ll In bawt'!!tiJCldlllll$ nf ~•'ftaba prA.iien, 
including pridng, of the- memhcon of the diazo Jndultry fn the Uuttrd Khagc.lona, fnc.-hadiarM thr (:,:Mn· 
pauy's Brltbh Alhlldiary. One cE tllfte agenc.Vs hu l"t'ICI.'IIIIy J111.1l!d a r<!port wldc:h u~rreludn tl.at. 
whiiP t'ft'taiD arraiiJil 'mel! II bad IK't!U ..,ltl-rc'tl Into without th~ reptratiuu l'fttulm:l by aa»pllcable law. 
it b uublr to detmnliM.' tMt thr puhlk· ink'ft!lt wu lll1Vl'I'Riy aft"ft..ied 11lt' ·~hn ilaftltiplion Is 
!!till in pnJtVt'l'l. It i• uut -tUdidpal"-1 tl~ such bl¥eJotiK8finn will lw.wt• a matt'rial ad\lf'm• lmpaK1 uu 
dw opt'l'lltion• of l'itlwr tho- Britt•h JUbtridtary or thP Gornpaaay. 

11W' wgest stngk• cuslomC'r fur tlw GomJ1111ry'• c lor prtut lim has. siiiC.'t' mid-Jff'78. heel• unablt· 
to make ,,,mout payn1ea1t1 with n-spoc.ot: to appn»abbl'*ly t3.!!5 anlllba of tlw Cunapu~y"s aa.'OtliiiX 

m:e!.vable. 1be Co;upu·y hu c.ontett.'CI Into an ~·• wtth the eustom« whk.ob pi'UYide'll fM a 
INmrtorium with l't'llpl'(.of: to principal piVUJl"'ltl 1111 IIUCb btdt-htc•lnru 111110 SeptL'mbrr Jl'l7 and for 
payml'llt of thr amount dtw In !4 t'IJnal monthly pa)'lllt:nts tlltftllfttor. Approli1nately 011e-W uf tbr 
(.'Ustorhet'l indebtt'CJnf'lll is ll"t.'UI"t'd by an t'xisli•IJC flt'I.'OID D!Oitil. CPI (.'f'rtaitl Jmprl}• 4lf tJu.• llUiblllk"l' 

auld pumaant to the ~nent Ilk' tustmn&'l' b1 oimpted. ••IIK't tu <.'t'flllu uunfl'ltb of tbinl putitos 
wiUcb have not vet heel1 oht.anrd, tG Rf'IIDI 11 tblnl na'IJC8ICI' 1111 11.- •• Jlnapt'l'ty u I&CLittolllll 
...,..tyfur thrb~. 

Blli1IIUtl ........ ,.,.,.,.,,...... 
Tbeo building matt"riu awcKluc.ot Min woup inc:ludn die fallowlnR: RGDii••· 51111• •nrl , ..... ,.,_ 

AI~- inc:ludlltlf, uplaalt •lalnldes. built-up rooflnx (eonlllllnK tllllpnfe ancl...._.halftl felts), 
Wlphalt nwaf &:~~~&tiii!CM 111111 platlc: ft'mt'nb, OJ'KIIIlk- and .. ...._ dry wit prnd.IIC'I'd prhnlll'lly for Ulll' by 
thto <:O.UlNmYJ n~etflua ur lluurhi!C plllllls, vinyl stdi':llt minrnal tiber nxaf sbhqclft atKisldiug, mlnl'l'lll 
Bher bulldlug hoard, mhM'I'81 ftbrc• t.1n111l huUdw.d c1n1KIIlocl .. ul proc.'WIICocl lu 1""1!111 wKI L"I'Uitall by 
t'lther Nit cw fmh wam. aul1mtul.ivt" a.md dHdenhll .ncllnmLdton produd1, and ~~:lalllher ilt•la­
tlon (purehast'd fur nwlr): l'l1111'*"" Pr«hu:U - 111t.~ucllnp; vinyl ulll'llh111 IIMII tl1n. vinyl llhtort lt•w 
c:owrlngs. and adhttlvni&IKI <.'tiVtt I,... tlwltb pt~n•huftl fnr ,....., ! . 

'l'tw CompiDy .U. its pnlduetll thnMIJ)I H• own ..._,, "' whot.alen, ft'lallll'l, applk'aton. 
c:untracton and butklf'r'L heh llin .,.. nwlltly limit..d, In th. ... of btlllclfna •n•rlall 11tlwr t'-• 
floor tlll'l and .bret vtnyl, ta lltaln Nit of till' Rac. .. y YaamtJ!a& 111 pruduc:t• II'¥ 11!10 111ppW, 0111 • 

bid hull. tu federal and &taw lipntU..'MM• C .n1 •,~ "/ .·p.•ra~wlll awn dJibibatlun 11utleb fur rnlllent 
Bc•ninA In lri:. aHI'S whl.'ft' aw.llahlt.• , ·• ! ~. : • · .,.,, ... ·n · : nnt lllltilflllottll)'. 

ca.., ..... c ....... ..,.....,v~ 
Tbe bulldllll materialllndultly 11 blRbly t:uaapetlttw. '1\e l:C.npan)' bellews thllt II 11 eme at tiM• 

leacllna produc.wl of auphaJt mof shin...._ bul1t·ut• rlllllln~eo ml•lft'lll llwr ldOf .Wul&l ... rk11nte •hi•. 
minL..J Ill• f:lat •b&wb, "''WI ft11or ~ouw•ri••P. 'inyllidi••K and attH11U&Jve IUUIId dt.'llldnaba& and ir.11ul.· 
Hotu pnMin~o'h. Onr of tbt C".omp~.ny'!l l~qHt totPtcn&'l'l fur rualttM matl'dllll '- ~nnnUIILW lb i11· 
hlntila• h1 he!P11 pnMiuc:lna Ill nwn tnatrrialt. 

C:OmpotlttUII In the n•dlna. lldlng and lnsulatlcll'l itpM!Idl: af the ConiJIIID)''I bulldlntc mlltertals 
bwdnll'll 11 1JIIId Jar,cely upon prke, dfltrihution <.•hllity, IXJIIIliii'IRl'l11uy pnxlud 11111'1 ud c:nodlt 
tftlhl, The 1laor mverh!JC ...,..,.. of tht• hllllnrlll are •1• bl L'GIIIfl!dtlon primarily 1111 thr ball 
of praduct deiiiCD. vu1r.ty of pattm11 ud ICJ'IIdes. priCll!ll and lll!r\'lor, 

'11M' ~t~IH wad hutallatlnn uf tlw Cmnpan)"~ rooAnRo ltdlng and ln111latlun d«~lnt• d11ri111C th~· wlnt&or 
munthl c1ue to adWI'It' weatlll!'l' L•tndltiDDL Ta mailail1 a ..,... t.ulllallt J&owl of n••afaLof:UrUIII IIIM1 
uln, thll Company follows what 11 brlirwcl to 1M" •• lndUitry·wk1P pnc.tle.o crf "wtntrr datlnKo" pur• 
Mllnt tn wlrieh advanlaKftllll eredlt tenN are oft"encl to llft'dlt-wacthy WIIIOnlfn wJa ar:il'f ••d IIA"'!pp 
dfllwry of roolnt, sldh•l ad I DIU Iatini! d11rlnte tbr wbltft' •u••thl. 

s.......ota..ll ....... 
A. maJor pnrtian of the ra·.·: material~ Uled for the manufM.1Ure al bWidJna malllrlu I• pu-.. 

fraln alarp munber of outatcle ICIUft.'ell and thll hlllltM.'I! II pradua'Cl by the l:omlJiu•t·. IIJL•Iaadl111 r1wllna 
.......... wbtailll'e Ulld to llllfue ...... rao8aR ,......, 

Blw uWedalinped.lenbl for dr)· felt, wblab have .... in JGOd IIUJPiy. ar11 rap. waite,.,..., 
palpwaad ucl ..- &aur. purehued In the open market at prkla wbleh arelllhtat to luc..-tlan. 
AlpiWt r. ~ from mafar oil relrwrlet aad ........... opaaD~. In uae ,._ puntllllll: ta 1 
lu11a•tmn supply t'OIIIr .. :t. T111• (:C,.,,puny purc.ohut'IICIMII llwr l1111llatlcan fn1111 • llln!de' IUIIft.'l' whk!l1 
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has aJioWfld tb loniC-teml supply t'Oiltrad for rNidtontlal hulkl'nK lnsulatlnn with tht~ O:npmy to la.-e 
and hu advlllfti tbat It ilatemU tu C:ftle to 1upply tbr Col~q.any's requirementf. "ftK' (:U0apauy 1:.. ,,,.a­
dmdng tu I.Xtliftost this p:lll.tion, and diiL'Illllioall an• t'Url'l'l•dy undtorway with thi• tu(ll111l'l'. 11M· •m· 
!CUppllrr hWI m:••ntly u.d,·i""l Uw.t u.rtf'l' rnid-l!ITi. It wtJl, ...... ,., •npply !dlllll'IIIM-r n•i ir~~tniMtir••· 

a...tDwwlop.,nlll 

RonflnR products UJRitltute tlxo m~ajur portlma r•r tcQ] .al•os elf thr btdldhtK materials prudud salt!!! 
..,.ap. It Ia l!elhowd that hlstnric.-.11)· 11 mu.Jurlty ul MlfiRK pmdiH.-11 :mid !Jy tlk· (!umpany haw heen 
ated io rorc11.JfnK of t'dllttnl( IICnk:tul'ft. It Is h'J.JCII't ..d. that houlinJ,slub were at a levr~l u£ appn1Xinlldel,. 
2.,3'79,000 units in 1972. !,B,OOO unlb In Uf'i3. 1,.1!53,111111 lmib in lU'i<l. l.1'7UKII anita iu ltmJ. and 
J .500.000 utlib jntimutftll tro 1-978. IJnpitt• tl11• t11111illtt••• dadial' in R'plld:fti hcxiSinK lltub l11ot\lvt't'11 
197! ami lY'iS. thr C:ompu1{1 lillie. n•wmll'1. frum nwdlr•A. pn•lnti• i•IL'ft'a-1 iu 1973. 111'!4. IY'i5 11ml 
1111'8,_, dw thfta prlur ft'IIR. 

In 1975 IDII Ut78 tM (Awnp;ill)l ,, .. ,~adrd Initial amr.-..-. f• tht' , ... ,--. .... uf a ~heft 
vinylloodn• plant In Mulllupr. lrt!lanct <:onstrut'tlnn I. prc•••tl)· IICIK•dukod tu 1•• aallap11!kod l1a 11Ak• 
1YT1. Tbte pllnt wiD lw uwtll!d auad oswnatttd by C:.\1' (ln.olaa!d) (Aimpuay. 11 branc:h cl C~AF (Nedft'· 
land) H.\'. ("(;A.F Nl'dcorL111d'"), a wholly-ct\tr.ll!d mb.kliuy elf thl' (!Oinprul)'. and wiD 1w tl•• (!Gin· 
pany'• prlnc.~paliOIIfet" ol sheet viii)'~ fl~ ..Jto lla Eun•ll' arKI cttiiL'r t1Vt'nPIIII 11111rbt1. Thl' (!u.rt~JWtf 
antl'-lpatn that lt will f~ac:r.• suhstar.UuJ ''OIDpl'tl tllm for it• •llft't vinyl prudiK.il h1 tlu.• to:urap.oar1 naarbt 
In view nl cunpl!ttbn' rPC":';•tiy at1111111lllllld plaQII for l•anlf'd ,.,_.oil)· to ltiW' that m111Jcft'. 

Thr C:nniP'!:ot' lllltiulpites tht.t Ullpita! rapondlturn 1111 till' plul wtU hr in l"lUllllll nf 133 mUIIola. 
KIUnlld .... ,,. thc.· tutal ~:~~:It of thtt l~~'~lfrc.i have'! hreA.. auMI .,.. rxpcte.teclln r.altbiiP" In he, laa..-..1 by 
Jkac~tuatiou" lla l'r&~hanl(f.' l'lltn arid lnlatk111 111 l"""ud. Anarllf.C'IK'hb: law. IN I'll , ... ~, .. w wfth thr 
l11clwtriiJ l)cow!lopnwtlt Autbnrity nf Jn•land tu cahtaJn 11'11111 far a purtbc of tlw. cUll of thf pn~ol!d. 
pniYidrd tim~ ll11• C:umpa&n)' malt'll "lull)' inV\'III:IIIl'llt In tlw prujc"'t 111 INit .-caualtn the ~ 
1111111111d uf thl' MJ'IIIIh. A JIPI'tUIII clf the• J(l'llld s-ynwut11 ha b.-c•1a noc ""'· Thr (!cnupllll)' hra~ fJ11111K'"' 

cw IIITIUlltod to 8nanL'l' with huh bunb a purtkMI elf thr I'IHI.IIim. '"'br. 'l'hL' U:npu•y will pnaviw• 
adclltlooaJ .pttaJ for wmpletion and operation c'l the- pNJ!ft't fnn tiM' r.u.np.ny'• Kftll'l8l fwand1 and/cw 
clotdeltic Mxill&ll IOUR.'fil, 

........... ,........,.. 
Tbe Company own& approdmal•ly 1.751 damnttc! ad 1• fiiNip plll.'llh :..·•d a.pprullmatfoly 

Hl5 dameslto and 3,535 furcip tndemarb. and Is ltwnsecl unckor ma11y CJther UnltM SlltHIUICI fCift'itp• 
palll!nbl. m 11M or RIWP of whleh is clwmed to be mablrial to tiM.• ,'IJIIdact of tlw <!cJmpany"• blllnas 
u a whale other tbla tba,...... covend by the llaentn fna Caa.,.._m lndaltriel. Inc: .... AlaGblm 
clc'IK!I'Ibed hL'Iow asrd u1Kkor "C:hc!ndeal - Rt'l..'f'llt l)cov•lupnK"nt•; n.olllpl'C.tiYc,oly, 11nd • JCIUI.&P elf 1•tL'1111 
nu phuto,c:raphlc produce. ad prnu•s for malnn" phneoaraplde lim l'Oftl'ed by lie.....,. fn111n 
Eubnan. which pidl!flta hl.wr hen daallenl(eel by tbl· C!t1111panyln thr 11utitl'llll MiioniiJCiitllt Eutnw• 
dttalbecl under "Photo 6 R.prct - Rfl'll"nt DM-Iotmtenf•·" 

Ala ...uk ~~~ thr settlemeut In May 18'70 of a laWIIIIt ca~•aenaed.ID 1--- 'l1le Rubt:old 
C'.u., tlw r.ompiLD)' l'lltered Into II llc:e!ISf! agreement with , ... -... lndutri-. 101.". wht.reby thl" 
GUUipllll)' \1r'allll!ml00 tn ~nanufadun:: and K"ll fau.1m.'CI \'inyl iblrinK whith !Ill'S 11 ehma!c."'ll rmhuulu" 
prt10111. In nollange for IUCb Ilea., the Company qned. II• .-r a n.,-alty L'ft&W 111 Mil of the nat 
...... ,., JUCh pl!xluct during the tern. uf the aweement. wlaicrh hu. •tatacl lerna rndl.r~;C em Dc!\oember 
m, 11113, aDd. Ill ..,. ev.ant, tbe Company II required 1o pa:• a 111lalmum I'O)'all)" of ••oon 11 )'IIIII' 
thruup 1B83. wbich anMJallt llapplfad apinllt IU)'IItle. ()ll)•hlc• In-1ueh )WI'• Ru,·altll!l .. ld UIM 
th!t a(U11l"ntill ~~ 197..,, l&'i'3, 1974. Ut75 IUtd 1918 UIIMtnl&'ll hi .,.,.hnatrly IUIII.IDI. 11114,0110. 
r1lfi,COJ, t488J:JIJ., and tMlJXIIII'f'ipPCtiWI~ . 

......Is- .,...pawnt 
Rlnean!h 1rd de¥i~lopmer! "penll'il In 19':'5 and lfTI w.-no IIU71LIIII and 111'.-:I.CDI. R!lpl"e· 

tlveiy, A.pprul!rnall!ly at'!~ ut dll' AUitllllll lpt'llt Ia 11178 W1lll u•od fur ft'IMoart'h Ill cJIM•Iai1 llt'W Ill' 

Improved Jftlduda and prrll'l'llift, wJUil' tha• l'l'llllllllln" 411% Wllllllll'll to ••dllllk'\1' ll'ldlliiiJl pnU.tJIItKI 
teehnalotdN. ,. .. tll!r l'8qll')' IIK•Iu•l••• prclllawt Cj\tallly lmpr11\'t'll•l•ll, lmpl'f"'c•l fctrlhlllutlonl, 111d 
expmmentally·c~'CI IWW 11pr1l!c'11tlcn•~ claro lu c•1••llt tb. full IMII:II'tllillll ci l':llllltlull 11n•hkols. U11r• 

• 
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Ina 11175, ap(wclllimlltt.f:• 815'1o nf n'lll'llft'b aud W...·a•I•.IIJJiw.tlt 4'!I.Pf'IIM"' "''"-~ uiWd for tl1r cll"'."t•qltiM'IIt •• 
IIC"W }JrCICIIItiS lllki ptnt't'~l'l, wbilt• iljiPf"l!iiillllttl'l)• :\'l"f WBIO 11!11'1:! tn ~ Milllt'' 1~11ti11g pnxhK'IS and 
lt!t.fuiiiJop., 

As or Man·h I. llr.i. :n:'!: prufrulmud l'lllllltl)'l't ... wrn· l'IIJIII(I'tl iu CIIIIIJIUII)'·~jlllll!illn'll 1\'lll'llrtil 

IIIKI drftlopnent . 

ly reuoP tlf dk• ttlrtllrt• of m1111)' nf dk• ('nmllilfl)''s npnatitnu. ruvin11unental standard~ pru~nul­
ptlld by variDIIII ~·tor,· htdlrs, m~ll)' uf whleh lul\'t' l~t"e~1 r••oontlr t'lltlhlbh...d, are havlna c~r 
wll ... w. a suhdtt1•tial hnj)ll('t upnn tbt· C.:O.npauy. In 111.1011." t:urs, thr Cum,,.ny hu ohtaint'd '-'ariant'n 
whlt-11 ano lOO.idlttont>d npnll ronapllano,.,, at 1101'111' futurr cLd:r. atld h1 oltht·r toast-s It is ~lt•IC to "'1ork 
aut Jdnadar arran~b. It 15 bt>Jiewd that fl'drral 11111i .-!at.. staiuh's and "'X'Iilltloa• dealing 
witJa tbr pnJffttiPD uf dJl" euviniWIM.'I.t \'rill iiK."n'uillgi)' .. t fbt• (A: .. upau~·, \\niJr the l'ucl" 
1111tnn- of tht· Ul\iromm'lmd oontnll pn!Nrm11 whida the (!on,paur •ill t'III."'UnWr iu tbr fntun: 
-.-mut bf, p~ic.ted. suhltantial ldd.IHul..t ._,.tal npenditurn and I~ upmrting II!JIIII'DI"· 
d. uw.<Unt of which ClniiDI: be ellhnlt~-d at this lime. wil 1M'~ by the f:ompmy's 
uv.odftniRJI: elfort teo deal with ll'l'lvirunmental pruhleu. arising fmrn Ill IIL'f:iritil'S 11nd fu 1.•mplr with 
dll' lllllb&IC'I UH1 retr;Ua.t1m11 refl!l'f'f'd to abcwv. HaM't!WI', the C:O.npauy I••IIM't'l that c:mnplianc.'l." with 
n.vtmalllftllal pratr.l:tinn mplireml!llbl will1101: adWI'Ie'l)' alec.t ll1 ama~iiiVf'! pnsitiuu In tiRindllllbit"li 
ba whk•h It II '"'~· Polhatiun unutn1l M:JUinonlll'l'lb r~~~nlted ln c.•npitala'llprnt)itn'" uf uppm•••••tt-1)· 
131,11141,4100 fmm 1117.2 thruuach 11178. Thr C:.:IIDpllll)' npoc.u Itt i11ov..'!t un adcUtiu1w 1111111w.t elf appnJii. 
llllllt'l)' IIU,7JO,CXXI Ill IKillutlnn IIIMtt'llll'lll fac.iUtil'll Ill urn. 13.3111:1.0011 Ill 1117K and $j .810.0111 thrno. 
llfttr. No llatNIK.'l• r~n lx• ldVI'II that thfo IIIIKKintllllc.of:u-ny lln.·!'!lec·d will not ha•llli'Kf'l'. 

Un AuMU'!t :ll, 1971. tiM• (:Ctmpany n•tentcl tato an ll!O't't'Dit'nf with ftenucolaer CGUnt)' IIM-er 
lli11trid Nat, 1 £c1r tiM• l, IDitn&d lun, c!pl!l'lltkllll ancl mainta. .. tlliK.'t' nf 111.'\'UIIdai:O tnoalnM'SII facditin far 
tlat• ind111tri11l Wilstc• dir.·c:luu·at· frr1m tin• (:Cnntlllrw'• Rl'llllllt'llla-r, N.Y. c-ht•tPit'al manuf~~t1uril•llll,lant. 111l· 
C:C..IJ!IIIIr'• obli,.U.na for ttw lint )'t'llr of opa.wtl1111, whk:h c.'OinnK•IIl't'd 111 Jun•· 11178. I• pma•ntly l'lti­
matl'd lo ht.• In I"'C.'f'llll of a:Jiii.OIIO. Of thisliUnl, appruxlmatt"l)' lftB,lOJ I» c'51:1nauh·•l to ht• lll:rilllltabh• to 
allobl ~. It l1 antlc.;.p~trd tl111.t tbt' CIIWI'IIIiiiR and n1ainll'nlllk'V c.QIIJ for thb" I~Killty •iiiiiK'ft'llllt" in 
thr futuR whilr dl'bt R!I'Vit~· t~llfl wi\1 da."CCI'l'.Ul'. 1'bl' (:0.111Woll)''l dfobt wrvfc.• obli~tlu11, hM"t•VI'I', II 
III(JIILti!Cl tc• c.'UIIIInUI! for appl'llaxhrw•lr rt yt'lll'L In addition, IlK• ( :ompu1y will Jwo obiiAated to pay a 
....... of llxed opM'8tinJ( ami analntf'BIIDt't' t"'Jits vi thr 11111111 thn••Wt jmll" 30. 111911. Primary tft!lltmanl: 
for the lladustrlal wutto frnm too C'AIIII~"Y'• plant. 1111 wa•ll• t1x· lt11hastrlal ~ fnHn a 11lant ,.,...,eel 
hy Stwlia« DniK Inc:. ( MStt'l'llnffl, Is hril11t pnA·idnl II)· f~U.ilitll'l lnt:uted lldjll('t'llt tn tilt• C:aKnpa.ll)'"• 
pla1d. Slk•h fac.ili:ln hll,.t' bt't'll l'fhl5tnlt1t-d with thr (ll'l'k't"""l uf il''lllltilnJ t'lhltrnl ""'"'Ill' lm•••h 
(whim arr amc.-ooditlchllllly jnlnll)' jtUIINIItt"tod by rh• <:n.np.ny and SMii11!C) suld 1111 july I. 1974 1,­
thr ...._.. .. ., (:00nty I1MiultriW l)covl'lupn\l'ld A~'lll.')', un whlc.-h 1lak' botla the Compaur 1111111 Ski'Ung 
entn"l!d into a h!n )'t"'lf !t'llll! fiJI' snc.-11 hldlfttn. 

(Jn 5eptc.'lll1ll'l' 26. ltiTl. 111:d May 24, 1W4 pclllutlon t"ratnll lbNIIIc.-1.1111. uma••J(t'llll'lltS WI!IV t!llt....cl 
i11fu witb, n11p'l1ivt'l)'. du• Clt)' uf C:aln•rt City. Kt'IIIUc.'kr 11nd BI'•Molllt' CtRUII)' lmllllllrial Uc'\'1'1t!p' 
tnt•nt AJCII'I'll.'f c 11111111111' C:tmllly. St•W Ynrk, rurlllllllt lol whk·11 p•Jlnti-111 t'lllllrcll h'\'1'11111" INHHk WI'I'C' 
isswd in tlxl rnpt"':tl\'t' prlnc.i1ml IIIPCIUIIb uf H.71XI.IJJI (elf whlt-h *31111.11111 !UP hc't"'a 1....,.1d) 1111d 
I2JIOO,CIXI, On June 26, 11175 tht· ( :CIInJM&II)' ~:ratrtttd lutt1 an additional 8751\01111 pullutlnu 1'11Dtmii1181K'" 
ina wtth llroaHDt' Gcnml)· badoatrilll llt'\'rlop11K'nt Allf."'lt'Y· noLr.tb1" to the• pruJrti invol\'t'll In till' 
11174 lniUldntr. All md! honllk 11ft' Ullc.~Aidlticanally goara11tt1'CI by tl11.• Cnmpall)' and till' prtlt'l!t'lh Wlftl 

UMKIIn eonn«iinu with polluHon contnr! fad1iti .. at the C::C.Opany'• dx-miad pl&u1t In C41W'It City. 
Ka.•attuc.•ky and phnto anodtK.otJ pl~&nt In BlnKbamton, New York. 

Un l"cbnwy 2U. 11171!1 tb•• ( !nmpuw t•ntt'ft'd into 1111 in!ltallrlll'llt 511K' IIIC'C.'I,IK'IIt with liM• Nrow J•nuy 
Eeunotnle IJtwelopment Aathnrtly ( tlx• • A\tthcwlty") for till• purciUUII.• nt pcdlutltnl t-nnhnl fadllttn to 
l11• , .... tnll'lr.d by mld·lll77 odjlll.'t'llt In tbr (!ornt•nr's IJrKlrt•. Nrw Jf'l'lle)' tohemit'lll plant willa thto 
proc.wds of ptlluticm t'Ontrol rrvenw• IM .. Id. h1 tilt" agn.'Mide- princ:tpal amount of $10.000,000 told 01~ 
that dilte by the Authority. Payrm'Qb under thr.•tllllallnwnt •k· awa•ment lll'f' urlaned to th .. paynM!IIt 
ol the Authority honck. which an" 11.IA1 mJamdltlom•lly guarauh't'd by tht• Company. Thl" C.miiJIID)' .. 
prrR~~d)' ...,piatiag thr use of ~1nllar typn nf Rnllnc.inJC frw pullutlm1 c.'OIItml fadllth~ at ntlw 
lcdtioas. 

The ftdenl Occ:upatiood Safety and Health Admln!Jtnltion ("'SHA .. ) hu pr11mul~ numerou1 fiiiPII.tl•• dNifng wfth varioal upeet• of the Company"• operation•, lndudlua ~latiua of,.... 
miulblto t.v.Li of 111'-tc. ~ In maawfleturtnp: fadHtia. Tbe C~IlA rrgarlatlon 11ppllcelt" to 
•bataa ~UJ' and f•hrlcl.ttng fadllda ntahllslwd 11 perm.llsiblt• levtc-lln the oocupatilmlll work 
Mmalphere of lVI' 8bft"' nf uheltc11 per cubic Mltlnuftr of air. Thl1 pt'l'lllisalhle lnel Willi redulled 
to two Jbra, P""' c:ubic l'NIIimetft 1111 July l, 111711. 1'hr Com.p.ul)''• 10anuflt'luriUA: upc.•raH0111o \WR" 
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in ~nhdanllat t;,.,.pt ... '''" with tlw Ow--8brto ltlll1danl and thr C:ompmy h.•lll!Yes liM np•n~titlll!l an' 
!illhshu111ally lo c'lllnpb:ll•'' "itl1 thr twn-8hre 'taudanl • ...mlfA 111 preMd'ly prup!llling 11 hartber redul.'­
til:llt. ia ptnnllllllhl~ lnel tn ••·~lalf uf an abnlull lhre per ~11bk.• c·entbnet.-r uf :.;lr. '11M· nuh.'UIJK' F,J( 

this pn,.,..lau.dof thr d'Kt tlf lllf ltlllldard& wblch may Muh therWrmn ~1-.nnoJt lw Jlr«1k'k'fl at 
this tinJr, At JJIP.IIl'llt thr (:O.nJHIIIY Is nut IIWIIft' uf 1111)' adtoquatt- suhstltutt' fur 111hn!ns in tlw pn .. hll'­
lknt nf ruoflntc fells. 

On Nuwmber !5, UriS, OSHA iuued a piVpUit.'d "'l{Uiation goveminK various Uj)I..'C.U 11f in· 
dumial usr o£ unnonla. The c:u~anwut tJeriod nn tJwlt. lRUfJI,w, •pin'd in April UrT6 11:o1d it is 
4'11pt't'ftd 111111: OSHA will etlther IIIIW a reviled pni!MJ~&tl or call pubilc: bl·arinp 1.111 thlo esildng 
p~l iu tlw ....., fubue. In llddllinn. OSHA lw tm!pUit!d tu tennlnaw tlwo exemtrtton of the diazO 
mchiStry fmm aaa aisttng -.olatlon ~mlng unnmnia uJe. Th~~t C'.llmJJIUIY hctUeve:a 'that lmpletnenta­
tMKI elf eitlwr of thee pl1lp0Uis would makt• diao rqmxlucti1111 UJH'tation~ rt~lnomicaHy Ul.vlahle­
fur atD hut a few of lb dluo aub'.men. 

'1'1. lll'W i.....,. T01k• Subltluc:es i;oncroi Ac.t is ~pc..'<.1N to h.we ll signific:ant eii..,_; 011 thl' 
<:cmar=my's uptratklns. M ll'platuJo; unck. •1•• &t bavt• only I'IK.'C'ntly bn'IJ pi'QpDif'll, thr 011lt.llf' and 
r lllll'ltft~t of tha· hnplct of this ~&Wslation ilnd , .. ,mpfrholy uc, •rhtinahleo at this tln~t•. 

EmpiD)rw: 
At Ja.nuuy 31, 19Ti the C:bmpay nnployecl approximately 10,0 pNple. At suL-h datt'. ap!VO"l· 

llll&k•ly llf,4M f'ntployfft in thr United Statrs and Canadu Wt'tt' represt'Dtrd by 70 uniotul under 
wntnets whkh , ... deetiw, In malt caRl, for two or i.hrw )'tiiU' pe'l'iods. Employee relaticml at aJI 
tlf llw ClaJ11111)''•1tlanb haft' bctola lft.erally l&lllfaetory. Dwtng Utl8 a thiW' wet!k lltoppa. Ot!CUrh'd. 
11t tlJl" O:mapany'• San Frand~m dilllrihl•Hihl faelllty and a one weft. ~lappage at the Blngb&mton, New 
York ph~hic pnld1aili pl111d:. n. .. Campany lw i11 f'lf«t w.rtous ben..St plan1 whtch ii'K.'ludr 
l'ftiR"nw.tlt 1•lan• and PIUP inlllllliiCt." arraniCf.'IDl"Db pnr.idll11( llf11, acc:ldl!llt. hocpl.tal, surpeal aud. 
wcdk.'AI LG\'ei'IIP· The (moJJIR)' .d. in moa ,...., thto n.ployea contribute to the ClOib of the 
iDiuNnDr ......... lllllb. 

... ..._" .... 
Oa June 7, 1111111e (Dnpan)''l wholly~ mbsldlary. GAF lkoadouting <:Ompany, Jnu,, 
~ New York City radio llalk10 WNCN-FM for tb. IWil rl $UOO.OIIL WNC:N pLwd national 
lttndou iD lall' 1174 when it ehapl lt. pnJ~r~~nmdng and clbcootiDlaed playtng clu.tlcal music. 
WNCN has 111bieqU1'ntly returned 1u a clllllk:almu'llc fonnat. The C.:ompany hal budpted addlttonaJ 
.pllll •(MidltuNI for tlw ~ • • new broKcutiuK CD".nplu. and t:htlllnpaoveJM~Ut of tbe au_.. b'laa~~Haaqalfty. 

CJn Jlftenab"' II. 19'18 the C".c~~Dp&ny pwdaaled. the mtdk:al prod.tK.11 tltvb:lon of Uniled Stat. 
Radl1ant (.,..ti,• ,_ a priL'I' of appraxlmateJ•, U.S &n!JIIou. Tbto di\'D!on manuf~e.tul't'.t ~:-ray 
inlfonllf)'iaa ..,....., x-ray aaa~t• .-1 nrlalfd lft'f'IIOI1f'l. 

~·Oplr--
11• eam,_,.. .• lnterndonal Lpnallnnl, whkh are t'ODIOiiciated In the net llal111 and iat«Unn fo, 

d111 ()Hna-lf'• line product .-. JIOUPoi. inelude export of tile pruduc..'ll ma11ufat.tured hy Uw C'.on•· 
IMUIY In thfo Unltll!d Stlilt'l (prtPeilMII:r Its 11h...t vinyl, !Wftylmes, imlu!!tt\111 t»hotO!I,IIIpbit.• 1111d t'IJU· 
lftlmtl' phalo!Paphlc: (JI'OI.Im.ot!l) •md thl• C'IJ'II•natimlll of thl! c:o.npmy'H fun•lgn nabsidiurll•H. Sak·• 
bv f...., •b.Jidlul• are prindpaU)' in \Velttma Europe. Subalcliariel 1ft' al•• atlw h• Australia. 
(~wla mMI rl~eWhton•. Few Ur13. 1174, IU1S 11ad llr78. 1:11' C:Ornpany'sllltentltiaallll tlpi'I'Utlottlo luel11d· 
IIIJI ftpod •IN fi'DID c•JIIIelttl.' oparatiollll. au.uanttd fen appmxlmattdy 18%, 1'7%, 17% aaMI 18%. 
l'elpldlvrly, uf 111 net ..,_for 111ch yean. 

Ia .,._.111, durlaa 1Vf3, 1874 aad 1815, tLa ratio ttf •tperatiD&: profit to sales in frottmatlonal opera­
tlulll.,....... .- rda In claml5tic: upll'ltloal. aud Jatt'ftllldoul operatlnJ pnllts Jn IU73 WPrrt 

wnlllllt dnublr thoR arl li'IJ. Huwt~W.·r. In lfn3 dew tu economic L,tndlti1111~ In Kuropr lind tlw rlfed 
ttl fanotan nl'l:~n,.- lm:luatlun1, the raHu In lntenlllk·llal opeoratfonll WMII htllow au:h ratio Ln 
dual&!llic: opt't'IIUOIII. fko• ltl!ID I. "Su.nlll)' ci Operatlcn••- Mttnapmeut's lli~~e.'U'IIIcMI and Anlllysl• 
nf 5ummuy al OpMttaai' ucl N• 3 ci Natftr 10 Consolidated Financial Stat.tnent1 fur lnfoa mat1on 
u !11 foretp. aperallaiUI. See "Chllnll.'ll- IIA'flll V.O.I~:pNRiw~, "Phutn It Ml!pl"fl-itft!ft&t INtw-lop­
ntllfiiJr". anti "BullcbnR Materials - IIIIWIII DINI•,pmenll~ for dJM.'UIIkMI nf c.,lllllniL-btnl ul " ,.,... 
'·IMmk'll mlllllilll-turinl& plant II• Wat C:.Ornu'Rf· t'lpulllklla of tht• Compt~uy'• V.ui'OfM"Gn phi~' . ,,tthK,. 
fltc~ltH..., ttnd ,,ntnKotlun 1Jf n aww o:ht'l't vlnyi m•amfmtnrltlll fawiiHy ht lrc•l11ncl. 
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111m I. .__, t1f ,... .... 

The foUowmg data wltb rnpect \..'1 lilla of busintsll and IUihmiii'Y of apd'8tio.'" of GAJo" ~­
tion ud C" .. ondldatl!d Suhsidlarin shouk.i 1,.. read In Cl0njunetktt1 wdb its noletl •lll\l Maua,10ftK'IIl'~< 
Dlll:u.lllon and Analysis of Swnmary of l.)pnalians qpr.arlng in tbls Item a..ld witb thr otlrr tle..•a­
mlldalecl 8nandal statements and related no~ appeadag under ltf1n 10. 'luaudal StMPmft1tll:·· 

GAF CORPORATION AND CONSOUDATED Sl1BSIDIARIE8 

LtNBS OF 11UIDIBIII (NOTE 1- l 

N.t s..Jrs by t:lraup: 
Cl!e!nbl . . • . . . . . .. ........ - .. .. . .. .. 
...................................... 
'hiiiUal' ............ -.. -- ........ -.... . ,_. ........................... . 

'Dinld: o.-t~Rrl'rolt (I.-) .... Croup: 
CllrtaBI I Nnkl< D •ltd 14) . . . . . . . . .... 
PlaaiD II: 1lepo ... - ........... - • .. .. .. . 
1luiiiJial ~ -.. .. . .. .. .. .. -.. .. -

T_. ....... , .................. . 

t 18'i,Tllj 

371,11117 

-~~ 
tl.a«<,llt~ 

• :JS.eoe 
(Uit) 

·- _!fe!l! 
' 1J.d!! 

____ 1'-~~~~!..1,. .. 
!!1'! 11r1-41 lim 

DaiiiD "' Tbclo-.ril 

f2.'11.116 
-.BIM 

...!!~.!!~~ 
tiiiUII ==--=:r.·:.: 

• 31,154 
4,810 

_41!!_?!! 
• 88,189 =-====== 

$13";' ,_ 

31U,11l 

...!'1!!!!~ 
!.114~ 

* 45,881 
9,951 

--~ 
• 91Mr.' 
:;:-.;.;:::;.~ 

~11i,;Jl.7 

300.~110 

~'3P.. 
IU&I!IJ 
=~·=!:.-::= 

• I'S,79(1 
II,M8 
_:~J.!_ . ~,_.., 

:#:="-~~ 

fl' .!";5 
181,118 

.!'..Y!!!l 
l!"fSIA!, 

t lf.A?S 11-
-~ 
t A.MII 
:==.:,; .-::::= 

---- __ _!_-~-~~-!.11!1 ~·--· . .._ __ -· 

!ll.tS..Ieo. ............................... .. 
Cod af l'nlduclll Soli! .. .. - . - ............ .. 
Dlncl Oplallaa ~ ........... - . - . . .. 
.,._. Opn ..... Pmllt {Note~ Dad 14) . . ... 
u..u-IIMICa~pntto~ 

IR18n11 ................. -.- ........ . 
Od.(NIIIIIJ,CIIIIll) .............. . 

·-Want._. or- .. -.. .. . .. .. .. ,. ___ ,._ ........................... . 
q ,.~ .............................•. 
..... l'hlared. IIDclr ,.,..,.. lequ~rw~.-t• .. - . 
N.l ._ ~ to c--. S!aelr: . . • • 

~ 

fl. 'JIIO,ISOT 
7:r8,Sil 

__ 10.1.1NI 
, .. 155 

18,.'1«1 

-~ 
311,63-') 

--~C.33!_ 
Ill, TOO 

--~ • I".CIII.I _.....,. 

11171 ltT4 11113 Uri 
DraD.n ID 7'.-..h 

.. 
HM,41i11 ~- IJIUS,888 ....... 

11191.104 8TI,.!kJI) .!l9t,9llll 535,385 

..!.11!1~ _!!8,71~ • U18,(13! ...!~1 
119,'188 98,187 88,.8f1 83JM8 

UIMIS 18,7111 11,088 10,1.17 

_J!._~ _3}~- _1s.m_ 21~ ....,.. •~'.18.1 13S,81)1 !SO,:WU 
• 11.1.5!1 _ll,o34!, ~181 --~ 

3D,IM8 JS,IIl'l 31,611 17."1UII 

·--~- ~.~ __ 3/f!! ____jb.'l&l 
• 11,3lj ·'u.s~~ ~ • 13M? 

.......... Carulalr. .... , ----------~----·-~·· ·- . 
NMirr ............................ . .,. ................................ .. ..... M.llll ~=-~- ~ ~~ ":1' 

fU' 11';19' U.82 ,;.:74 s .... , 
---=- ·-=-=== ===.-:. "'."':""...:. 

Dlvlllalll ~ .. ,.,....SJ.t.: ................... .. fl.IIJ fl.IIJ = tl.IIJ .fl .. 
"=-' ~' ,. c-.. ............ -............. .. ~JIB •• •• 411 !-~ f.tO 

= - :"ii:iiiiiiiii": 

eo---Ontllmdin.: .. '1\ou..-. 
~~ A.•v • .,.) . -.- •.....•.•.•....... ~_.303 .. ~ 13,11! !~1 !_~. 

Notllllo lunnDu)t ol Oparadaal FoUow. 

'•,t• -:-:~~deal Note Relereaca ... tu Nolello Condtdaled FlnariclaiStatemenb. 
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GAF L'ORPOi ATION AND mNSOUDATED S\IBSIDJARlES 

N .... AI 

1be C:ornpm1~ n:.IOd!l ib CJI.~m.Cifl tbe buis uf rti:IJ'O'mbDity au:o.mU.a•>, Vt'hereby tbc· variuu11 
Unn .Jf hull .. ate 1~owral after lbe lllli11J1ment of only U101e item• of u.~Gme" and eY.peiiR! for 
wblch <!Ida Une 1'11 b.ulaea is directly rnpundblll!. AL"L''O'dinJJy, the (lom~ny ,:~ rwt pmvick for tiK" 
alloadlo11 oflntm!st uld otlwr debt t'S(Jl!me', tile <.'Or.l: of certain fum.-tlnns t.,at •,nw IJICIR' tba11 u1w 
line of bultne.. ud ''Ct11111 mlleellaawcKII t"Spelllt" amcl hiCOinll! I • :.u. 

N•B• 
Durin~~1174. the Cmnpwy re1oc:al:ed ~rtain Jtaf ...d .dmlntfltrlllve ac.tiViUet from lb NN• York 

City afllcel ta • new r.lllly Ia '.Vayne, NW" Jent'f and editblllhed a ft'lll'r'¥'4" for ~· 111:pti'lfd to lw 
inclaftlcl. Adhity lr that l'fti: I'YI'IIM hNn 1111 foJiowll: 

a-.ve W..e. .a J•...,. I. . . . . . . . . . . . . . . .__( __ , .. _, 
......................... 
~ .... lnlnared .................. . ............... ,. .................... , .. . 

.....,......__ .. ,....._aa, .......... . 

NILI Ca 

(4118) 

- ·'-~) ··-·~· . .. .... . 

··-~ 

Hill) 

. ... ..@~!!! 
~ 

1174 

,_ 
IJUI 

(UIMJ 

....... .. ~. ·~ .. 

c.- fi •.sa,cmud ••.uoc 1 ! 19"1'4 ...d ltnJ, ~wly. wen mlllecl 1111 ehe retUqllill· 
IWa el l'i-& c.wertthle luhnnl!nldal r-... ISalh pll11 haw bean repxtecl u a redaaetlon of Un­
....._.J c.,.• a.,.._. -OtJ ..... 

N•D• 
Dllrlns 1173. the ea...., CUitldW tlw dyatoJI aod pJIMII&: aperaHoM 11t fa Linden. New 

J...., pl~nt.I'IIUIIfnJ 1n a a~...- 1a 111.-: .,.u01 ptOSt (C!hemleal (:mup) o1 es.ee.ooo. 

lfl 
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MANAGEMENn DVICCIIJON AND ANAI.YJIS OP IVMMARY OF OPDATIONM 

1178 ~ wllll1171 

lr1 IV18 t•oosn]icblmlllllko!l inc.-n!Ueel 8'11!'1.1 million ( UJ%) to .Jnat 81.1 blllll•. Hetwd llldts wtft' 

IK'hlctwd i11 all worldwidto pnxlud: •IP. AI11Upl )lrinwril)· a a n._lt 1111 hlp unit wlunK .. In •11011 
nuafw' prod11~'b and, tn 11 lt'll.er rxtmt, jlric.'C' lnt'tt'"..._., Gall• In n .... 111MI ..._'t"l vinyl pudULil 111 
tlw U.S. m•wlltlnn 1narbc Wft'f' tbr IMjor cootrihlltur bJ tlw Ml.4 Uldllun (13%) il~ 111 BuildbiK 
Mlderiab 1..WS. C~ ..W. itx.uouecl 132.8 ...nu... ( 14%-l rrlb.iinK p.u i•• .U -tur •-•· 
11d liltl'l I'U'C'pt agric.'l.lltund L-htomlc.'llh. whk-h de..·IIIWd sb.qtho Pllol11 1: lll'pnt .-.. llll:fl!lllnl 
tiU miU1011 (4%) ~y u • f'f'IUit of indusbial phot11. photG8a1•1dlll- •.xlbullbll!lll f01UU1p111. 

l>ir4lt oprratlng pro8t &-dintod tJU mi!llon (13%J priiK.ipally as a wsull •• ltw L'111lttflllftl 

inahilltt lo pau on higlwr IIIUIIIfadurm,; t'Uib llftl:l up.'NII••I' &'I.JWI_... ·n.e- P'-~u 1: lh•pru ICJUUP wu 
u..r rmorely alecwd, lmillfC W miUton. a t7.6 m.fiiMt dft:llw f10.11 dar prlur yw.r. 1'111· (:fwmlad 
"""'' allhouJdl op«atlnnally ~&head ul last Jll'llr, ft.•U bebiiMI as a n."Stdt of .. 19'11 JDU~'Untng t3..'1 
mfiUr"' prHU. pnwWaa. for • .n""' ~ Chma ..,.up ,.... aim u•lfawably •Kil'll by a 
c:bar p In prudud' mll muJHng from dt-m"ollftl ,..,. uf apit'llltund , .......... awtl~:r IMMt by 
irk:r.,.... Ia ulei <i c.thrr .amewbat luwt'i ·•IWJCill pNdu..tll. D•uldln1 ~ pr'llt cL.!lbned t.1.-t 
mi'Jion (7%) primutly u: 11 mult uf ptlt': wly hial• ..... cu.a .A raw ••:.am..ls, 1.111811C"· llllar. IIIU dWblo 
buUon. CulliiJiiclated profit far UrTIS WlUI furthrr nd•K:I'fl by M'Wt•llltP t'llll• N1Ukln1 r,._ a ............. 
uduati~ iJIOII'MII .. nwd 111 bnpnMng futW't' prolk:w:-ilit·'· 

lnmnatlonal oprnlllng profit u l'lptt'iolfd h- •lol.._ tfcotiWI'CI, . • ••• ... ..-.: .... "llta fcw c:fttl611 
uf ttw ,'1111'8Ddft II• whli!b IIKI'II ptu8tJ Wft't' edlllild dtc:iiall'd IIPhllt tlw dt,iJIIf', "'ld......Uy, _,.. 
prolil .. apnued Ill kul eune~tdn, dft:IIIMII !Ill a ...,,., II lrcft!IIIII11C 1111111111-.riiiiC ,._. whiLoh 
'~••ld nnt tw fully nffRt by priL't' IIK'Iftlf'I1Ml'lluw of priu :llfdntls. 1ck'll1 ec•pllftlw mMillklniiiMI 
the llklw CC~U~MJmk: l'ft'UWI'f b1 West""' Kurupt". 

Unalloc:att"'l t'OI"ppO''ItLo lnim!Jt ftPIIIIM' wntinUftl tu tapl!l'nl•• :.11!111111 of luwer inll'lllll ndftlllld 
nuu~&p~U~~t'• doris w 1ninirnla• •hem t.nrt borrowinp: clurinA tbt• ,_,, 

Other uoaiJoaated oorp~raw erpemN ln&!1l111811 ac ndUira (JIIiiJ'e). In 1171..._, Will 11 MU 
ndDion I!OilWab~ pin w tbct .,-let ul tec.ohrll.llcJKy to lbe CAF/Hblt jalnt wailll'l'. A •u ..._ (ID.I 
ndJUon after-tax) IMniC Ia fortolp n~:l•nttc·· anfa\'CII'Ible lu 1171, •• I-'IM'IIIIbuk.rcl to lhe ........ In 
other unallca.tecJ L«pcnnif' eqMIIINI C',..,.,.U,., L.,...fto .. , ~'WI'IIIIII L"IJWIMI'I ........ I....S 
t'Od lncreun Wl..uttonl wfth aan indallonary ewnamy. LepltOSJM_. R'Lded kltbeo .. _... •pbut 
Eatman KodallnCR'&Ied sharply .. thto ra.&lt of lntrndW prepulll._ fill' td8l. 

1ncoaw IUI'5 provtckd for 1978 wen.• M.3 million (38) below \ut ,.._.. malaly u ,..., n!rdt • 
the dtocUrw m i'fHII• lnc:omt". 'l'hl• annual t'ffft.-Hvtt •u ratto of 34.4'5 wu hiKiwr tb.in Jut ,._..·, nk· 
prtndpllly 11 a muh cl tile nuntuablf llltluW oi ~- abaw ....nanN $1.0 ...._ pill ~ 
In 111TS. 

Rt'nt• lnt'l't-a ;l!d U.S rniiii(MI ( 17% l prlrnully u a mull •ll lt!Prr l'Uit• due- bJ bdlldl .. • ••MI tt.• 
exparuion .lf the CAF' leued truck. IIUio and chnmeall ... .,. ..... whklh ..... IIIWIIHidal by In• 
....-eaRd buttnea activity. 

••ts ~with 11'1.6 

Contulldated uta inc:reued •15.8 mlllkll1 (I%) In IY711i. with thl' ltudcltntc MIIU'I'bd• :uad Plau111 
& ~ru product u.lnlfOUPI up 3% arKII%, 'N!Ipft'tl.w-1)'. 'llw IIK'I'IINI' rnultecl fnn hl .... r prfcft In 
ltiQit ma;.r prucluct lines, putlally oft'Mt by gi!M'rally lowt-r unll ... UIIIIM'. 

Uighur Bulldl111 Mllrr'all •In of 111.7 mlllt. Wft1!' principally d• tu llnlltJplla•lr• tlw V.I. 
,.., ....... muiCit. IIKftUid Pbalo & Replo ..S. al .. l llldlloa..,........, tbr ... 11 of all ... plw 
IIK--reaaoL Chmlkai ..S.. dec:liaed liiJihlly (W mlllbl, liiJfl) , .............. l'UJIIDIIIW a&.ilvlty 
worldwide. ~'ff'UI!d volumr of donwiiiJc f..tl, awtylnto. .riel .,malty , ....... I lh11•1 1111wr llaan 
•• ........ ,. -.. ... 4 •• ljCrieuJiural alftnleai..-lud•. 

c.- tf'dut.iiotr pnWaunl IUI."-oeeded la boldlna dlnd Clplfttllll ...,..._. at lrvrls U11ly •IIPIIy 
hlp tbanln 1974. SelllrtM cxpen1e1 lnc.ft'Pid In line with pb.nn..J pt·I'IIIIJIM'IIIK.'ft'UI'll wad,....... •• 
few deeper mar1cet P"!dnllon· AdmlniltnttWI' • ptftlll espiiiiM llll"ff''llllll • .-~ ...... , - Ia .......... 

eo1t1 ofaervklel. 
l>lr«t operatlntc Pftllt declblt'd In hntb the U••• •KI Plllllu & Rep-u MfUUPII u • A •dt •I 

lower ..r.. volume and upt'I'SttnJC lftt.b ld manuflc.ilut••• p.m., IUid till' lhllbftlt)' to J1118 1111 &If,_. 
lnot't'lllll. BulldJnJC Mldft'lals profit wu Jdwdb"IIY 1hM' 111'/4 duP tu •llltK prk't' h11.,..... ••I 
hlllhet vDiumt•ln tbP latttor half nf IH'111. 

" 
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Uaalluc.'lltfd Clll'plnle 1nternt expense tapered • fmm 1914'• h•:h level. • ,; rault ol Ndueed 
priiM ..... and~ of ...... ttlnn debttbrauah hlhlrMI a.-.cm.. 

Ott. aualloc:tted capc:widtr ..6» eq1e111e1 rnr 11"111 wnoe •• IDil1lan (liPJb) 1oww thtn 'V'I4 
primarily u a reaalt af a .... 7 million favonb'•· chv.p betweee• yan in fcnlp ~ Mel a 19'0'5 
nontuable pill of $4.0 million rouUzed on tbP ate af ....._, Mel lcaow-llow to tbe G.\FIHIIk 
(:Jwmico (;,m.b.H. totnt venflm', 1bHe were offRt In put by the ·~ce ol three lteau In Ut74 
R'pn'!lt!lltinK II aet prMU tl.9 mdhon phi tealilled lrom • tiJ5 lldlb pru8t GA ....... Ill' 1% 
c'UIWft'ttble ... ~xntnaced nutn .ncl e •1.4 mfUlon ...... - fll tine pnaperilel ...... ly ol.t by a 
c:Jwwp of M.l) •MIBon aaac:flled with tbe move crl admU.wrath-e lldtvltles to Wayae. N.J. Cast In· 
,.,.,... lftUheci: from bK-rt!Ued ltd oprnatinlll ~ kwll t'Gits. aad I•HnnMry adminlsh' .. lw 
cmb. 

Proviskln for 19'15 lnawe tur.s clftreued I5.S ndllkln ( lll9b) due to a (P.-tM iaeGine cildi1..- uf 
13.1 mllbon (8%) and m1 8.9 ~tap p.dnt dcuaw. In the dedive tax"'"" due- lu the abnvr 
1roted 14.11 miWaD nc.~~it£Ublr l(olin, larpr bavettnwnt IU I!Ndtts, .d ..- l~e~lllllt Ina apurtinK 
drit'"-

..... , ... 
Durlna 1874 dv· <.:ornPII'f adopted UPD acaJU~~linl for dyellul• and plplllllh ln......_ at lb 

...., .. .,, N.Y. Ok-.1 pllnl which Nllllted .In 1...-..d Galt ol PNCIII&lll lllld ol t3Jil n Ollon (wllh 
• ·~ hJcaaw ... and cuh low effect cll1.8 ndUkM). 

In 18'13 • IU bdian pro8t wu ...u.d an......._ fll 55 CIGIIYt!ll.ll* •bonUDIIal naiN. 
whlda .... ,..,.,..... under other unallooated aJrPCII'* .,..... • 

.......... De¥alc.!'l ..... 
SweN ...... ~ durfnt JlaUI)' and ,........, Jl'l'l ...... , ......... c.np.ny'• 

aln: and IIUIIiDp. putk:alatl)' In tt. lllllldinl M...W• ud a.&nk'll ...... llllloup lnaolnpllt• 
rwn!ZI~Ddkaee _. tmpaC:WI'-.rlt ln,WIII'da. Wblle 8ftll (...,......) r.-lb: .,...,..... fGr tlw lrr.t 
, ....... of am .... nat ,.. awadabl •• tlw r...., ........... thai dina ............ pmlt fGI" .... 
6111 qull'ler wtU deciiM tbuply fi'OWI tM INc q..-ol197r .. '11111 .._ ..t tab lntu ICIIIIMid thr D.7 
adUiaD- tt. Cclalputy, ......... under "Chemtaal- ................ 

II 
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-"' ,....,. ......... ... 
..... ~ .... 110 pueat. 
AD M!blldlarla named below 1ft' Included in the Qwo!idated F'..m.J ...._ ... 

Uaked.States 
GAF BI'OI&uttng Company, Jae. 
OAF c...mnumc.tionl, lne •. 
CA.F Explrt ~ .. 
GAP Hawadi, lae. . . . . . . . . . .. . . . . . . . . . . . . . . . . 
CAF IDtemat5onal Qwporatton 
GAF Rtdy CarponHoo 
Genan!l ReaJtr Co:pontian 
t.e.ou Pboco Produea. luc. . 

&run 
OAF do ll8ld 

Canada 
a..,tral Dewlopmeall of c:.a.cla.IJrnlted 
OAF (Canada} Limited. .. ....... .. 

Medco 
CAP Corpolltloa de Mesdco. S.A. de C.V. . 

Europe 
OAF (Belpum) N,V, . . . . . .................... . 
OAF ( Daamulc) A/S . .. . . .. . 
CAP' ( J .lecltlcbbnd) G.IILb.H. 
CAll' ( ...._._) S.A. . . . . . .. . . . . . . . ...... 
OAF (Grat Britain) Llatlted . . .. 
OAF (Hellu) SA. .. . . . . . . . . . . . . . . . . . 
OAF/Hall Cllende C.m.b.H. 
OAF (lnlucl) Umited . . . 
OAF (Jtalil) S.tJ. . . . . . . . . . . . . .. 
CA7 (Nederland) B.V •. 
CAP (Norp) A/S . . . . . . . .. . . . . ... 
OAF (o.t.rreleh) C.m.b.H. . . 
~AP (Suomi) Oy .. .. . .. .. .. . .. . . . . . ...... . 
OAF SYeftdca AlV. . 
GAJI' (Swlt:Mrl8nd) A.C. . . 

Alrlea 
CAF South Afrlelt (Ply) Ltd. 

AU 
OAF Japan Led •. 

AUitnlla 
GAP (AUib'llalla) Ply. 1Jmite4 .. 
OAF (11171) Pt.y, Umlted 

Middle Bat 
GAP' (r.atl) l.ld. ---

Delawue 
DelaWIIft' 
Delawue 
Hawaii 
Delawwe 
DeJ.wue 
New York 
Dalawu. 

Brad 

c..t. 
CaMda 

...... 
JWpan 
DIIIDiark 
WlltCennany 
france 
EqlancJ 
GNIDe 
WestGennlny .... .... 
Nll:llerlaack 
Narway 
Aullrla 
Plallad 
:;wedea .......... 
SOIIth Alrte11 

Ja,. 

AUitNI .. 
Aulralia 

brul 

;$ ,.... 
1009D 
100 
100 
100 
UIO 
100 
lOU 
100 

100 

•u> 
100 

laD 

1CXI 
100 
1110 
100 
UIO 
100 
10(1) 

100 
100 
100 
100 
100 
110 
100 
100 

100 

100 

100 
100 

lCXJ 

( 1 ) lnducW Ia lhe Conla.lklated FinuJdal !litlllellllllll a-. tile equt.ty ••lllhad. llldivtdulll lnaa~e.'lal 
lltatfiiM!ftll of ...._ IUlaidtarltllaan 1MN'D uadlted bluaue lb.,. 11e ._.t..W. 

Nat ld1ded Ia tbe abcmllllhedultlor ..-ol....,la the o..sal...,_. ,_... 8.....,1111 are 
otlllr IU....,._ whlah, If OOD:Idered fa tbe IUJ"'* 1111 a 1in&le IUhltdllr)'. wuulcl nol cc.mltllutr 
a .,......, subttdia'Y· f'1dlvtclual ftnanellllllatwnlll'lll uf such •ullllcllaries haw been dlldn.d. ·- .. ..., ......... 

('ra Aprfl30, 1873 tile Colnplay ~ an IIIUinllt adlaD lpiMt EubMa Eclllak CaniPifty. 
TIU..._ II d11: W u..._ tlwGipllan ·~Jbato 6 Rlpla-..._.~.· 

Tht 0npeny tad A ....... han ,.......,.. Jarptiaa =- IIIII -.1b. ID ..wnJ ,..,........, diraalllaat tbt warlll. Tbe ._ .... ,._ to a .,.... ............ wldah II 
llld bf Aall.n • ....._., IUkl by die C'Amt,.,. • ea.u,e, In --.1 BUI'Gpllft ......, 
lrlll ... ID ... Ulllled: .._ Paa.at otlol, lbe Ullpltan , .......... lA ._, .... .......U•· '1'lw 

14 
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interfurenw pzuc:eediup htoUMbt by the (AJmpi&IIY ill thP Uuikd Stain Pateat Ollk.'ll wvn• ililla\iiiiiLod IUU 
In April 19'15 a patent relldlni!C to C!tl&'talu put• ol ill appiiL•atba ~autre~ to Auaehem. In JU1W 1975 thto 
l!omi*IY c.mi1Wllt'fd a declaratort judgnwtal proeet'din~e in tlal!' Unlll'd Statrs IJillriL"t C!au:rt tur diP 
Eutmt l>istrtd of Pt'flnsylvarda -kit1g to haw tllf' patent panted tn Arnch. m dftiU't'tl ill!"lfilcJ 1111.d to 
ubtain othe-r appropriate relief. In a srpantc aLtiula biQUJbt by tlw t:ompuy in the Ur.i.ted States 
Dillrict Court for thE- Eutem l>lltrit:.t of Pfonnsylvaal~~; tlw C:Cnn1 gt'lQikod Anlf.ilt'na"s moH011 for IUIII· 

nauy judRIJiftlt cltlmlllln~~: lhr Company's suit which rouald the- IIHipme'llt to the Clxnpal:ay 61 a]l 
Amdlt'm "• wmsn usr patt'flb ou the- ltwentior• of the plat piWth noplalur awl dar edahlllbment of a 
conltruc.th·'C' trwt in favor of the C!ompany with fftt*.t to .U of Amdlnn's pdb 011 En-.• .we.. 
11\e' Company ll appN]InK the cJerc:Uion. In another adic111 brought by ADK:Iun Ita tlw Ualb!d sa.tn 
lltstrict C'.ourt for thP N•~m l>lstritt of (:eorgi.a. tlw (:OUrt mkn!d judpH'nt dbmllldnr; Amdlena'• 
suit sedliug to CMII'-'l'l the Eavirunn~ Prutailon Ageney (thr "EPA'") regbln.tfoca wbf~o-b tlw (:0.· 
pamy had abt.Uned for CKPHA•, upon the thtmy that tile t=.n.,._ay W abtalnftl such reatltnltkm pur­
~• ant ro prooe-duft'll tnronstlk'nt wHh thfo Flf'dfftl lmt't1k1dfo. Jl'l~ ••KI Ho•:Lontrll"fd~ ~~. 11• 

IUik'11ded. Alm:hc:m appealtcl fmm tbt. Judgnwont and tlw Unltvd Slain Cart uf AHK'IIII fOI' the Fifth 
Cimdt mnanckd the matttor 11o the dilb1d: c:ourt for the PUIJICIR of detennbtlnr; U.. «&d. If any, of 
recent llmC!IIdmentl of that att upon that court"• fudgmftlt. Upoo RDWJd, the dlltrld dUit ruled tn the 
C'.ompany'• favor. ~ that IUCh amendments W no eJfftt upon. thr ou..__. Amcbenl II 
appeeling tldl nallag. 

Ia 1814, the Company and eiJCht otlwr United SUift manufaclUn!n nf d)'ft wen!' Indicted • 
charps ol tnNn&ln a combination aDd Ulftli!Hraer lo k ra!se, .l lllllllntalu priees of dyes in tile 
United States in vloladon m Sed:JDn 1 of dar Shermaa MI. The IPW'IIIIIftt lllnnlltaaetaly bnJUPt 
a c.iYI'I action, whldl 11 llOI ~ina. seeldna: an intuncdbl •• tb. allepd ~ 11nd ay 
Olher ~ or praellces ol a llmllar ilnpGit. LINr llllt ,_. •• C'.ampany -' NWn atMr 
drieadanb: llldered, and the c:ourt ~ pleas of ,., Qlllllr,.,.,... The C'.orn,_y wulned M,OOO 
in this ac:tlm. Shortly aftft' tbt htdlctmeab and d\oll aetiCJIII l'l!f....ato abaw, * prlwte d¥11 adtaal 
WeN hrw(lht against dw same deftonclanb by plah1tif1 putpordn111: tt1 I'C.'pi'NBnt d pan:...._ af 
d)•..eufs from OnP or more of lbc.ot. drfftldantl or their .u..m L'CHdllplralon. ,_, d0111 wwe 
ClOIIIOIIdated lu the UntWd States Dlltrtot Cuurt for the Sautbem llllbiet of New Yarlc wblab. 111 
11'75. appwwed a lll:lpulaatlon of lfttlemeul pnwidlnl far tt. cW ...... ID -.bUm a lliiiDmoa fad 
tote~~as tl&,ODO.OOO r. llltllfutioa of the walklated elaln d ....... af the pJ.bdlfl c..J• ... ,_ 
Calllpaay bu aaade ib cantributlon to thil COIRmc"G fWid M pnwldad umler lhfo •pprowd lllpulatbt 
of .......... 

Ourtna tbeo 8nt quarter of 1918. the Company bepn an intamaiiiWelliptian of ... ..__. of aae 
of the Company'1 coopelatiW advertillnR prosra1D1 durit.K the- put ..wral )'Nrl inwlviniC a major 
cbnf'ltie cmtomer of the- Photo 6 Repro Croup. Followtq a prellafnuy lntenaal lnVftllpdon. tlw 
Eucutive Committee of the loud of OV...1on dlrel;:ted.~~~~~~~~~pmnt ta ca&~~e 1pec:ial oubfde counsel 
to conduct a C.'CIIIIpftbm&ive tavnttptloa of the abule. That lnYl!ldf,ltlon wu <.-omplehd and .,... 
counsel nportecl that a sealor buyft' of thll c:udoaler. without the bowledp or 4'0IIIellt f1l lftPIID" 
llhle liWJIItCeRM'Ot nf the c:ultomer, during the period 19'70 thr.wp 1175 obtained or directed dell"')' 
to hlmllelf and ot1wn. nathet than to tJw wstomer, of ~ II&UIIIO and ti75,UOO warth at 
Dlt'I'Chandl.se. !pedal I.'OUI1SPl hu alto reported that IHifhlng In Ill ln\'t'ltlptloca rewalal any fail 
which could lNd one muonably to bolleve that Ahf of tiM Colnpany'• dinc:ton or lftllar ~ 
had aay lnfonnatiou l.'CmWfnlng the abu~e ntfl ft wa dls:own-d in Demmb...r 197&. Maaapmead II 
of the optnion that the ..,_. allhe c:aoperaltve adW!Itill'"' pmpaaa W 110 materia] ... upon, aad 
that tennination of the- mei'Chandite ndempUon fel.turr of .._ .,........ lUis had and will ClOIItiDIIII tu 
haw no.J malftlaJ lldvene elfft.'l: upcm, 1M Compuay'• buslntw, &n..dal position or l't!IUIII af oprNtkm• 
consldt-h!d u a whole. 1111' ComPIUI)' hu Bled Current Repwts on Form 8-K with the Securttln and 
EK'han~ C .. nmminion u tu thr invntil(.lltir·n alld ill rnulll. n ... C'.otlll*'' ~1clt!ti IY.il •• n llw tnatlt•r 
tn bf mamtal, 

ld of Mardi 15, lrt'T the C!ompany wu a ~,......,_.nt In appnnlmalttl)' 300 lawlllltl lnvolwn(C 
alkofcrd beallb c:lalm1 of IXIII•tomployHs relating to tlw llthal.alon af llbeltal lbres. l11 the two _... 
laWillltl In width judpent after trial wu enteMI an-JIIIl tbe U.puy .......... weft' awarded 
apinlt r. nwnher ftf c:o-defendants. lndudin1 the ec.np.y. Tbe Coaapw~y a- llelthd eatain otber 
lawmltl lrvolviiiJC llmllar dabns. It i1 antld.pated that additional •Ill may hr 81l'd by lndudrlal ira· 
mlaUon worken who b .. •.-e btoec1 npcued to ..a.-to. dUll at numeftiUI ClUitllln11.1lun .ates where lnsu1•· 
tion materlall manufiiC:tured by the- f'..ompan)' and ulhen wt.'l'f.' tUifd. 11ar f'AMntiiMI)' hia.o iUIII.II'IIK'P. 

oovenp, whklb Is pneraliy 1Ubfec:t. to a 150.000 doedudlble fcw lepl f~n and Will uf .,.tlement or 
Judgment u tu Neb ~. with respl'C.t t(j llt'tifm,. ,;1 !his typP. Rec:aUII' pn!lllillml paid with n~ k• 
a~c:h lnaarant.'e are rcperienoe rated, If the Con'l'llt)' hu an adYe~W ••• ~ with J'ell*'l tu 
11.1clt MC.tlotul, Ill premium~ will be lnc.'l'eUed to :eff~o.'d suc.-b ac. t!liP'*IIele, A IIUIDbft- uf r.lnJJID)ws •1KI 
funntT moployft'l have aim Bird daim11 f« di!INII!I amtiodl!d wltb the lnhalaiiUia uf ..tll!lltcJI Bhfto1 
111alfor l&ppll,·ahlr wnrlmwn'8 l1MRJM'UJ111IIcnl law11. 'J1Mo (!nmpany 111 ~Jf.Jnlul'ftl willa l'l'lpi'C1: lo IIIHDl' 111" 
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n-1. Appro.d,...N...wrot ~ ~ H.W.... 

llnldrn oE outlltandiDJC, wtnlty ..... ,,rit41'111 at Frhn•IU')' !H. UtTi: 

(IJ NJ:!..., 
~~ 

8.3&1 
MJM!I 

Tlllltala.. . -··- ~ ··- ' 

Prt•£t'I'J't'd Stuc..fi: ( 81 pllt vlllm·l 
Uummun Shd ( 81 par wluto) 
5% OmvmtbJ~r Subordinated Nut"' 
5~% Ccmvertiblf! Subordinated Nutt~ 

n..n 8. E.-... ()ficwn af eM • ...,_,. 

12 
:J 

11ar rnlllM!I and qn ul the RK'llliw oflk.oen ot the Jkogi!iln.JII u of Muc:l1 25, 19'71, tlw clatt• 
from which they have smred as ofBeton, and tbtttr 1~ poaltilllll' with tlw Rt'JCIItrant •"' u fnllc,_: 

Je. Wft'Dl!l' . . . .. 80 January 11158 thalnn11n uf tlH.o Bolltu 111111 Pn.osideut 
PhiHp B. DUton . . . .. . . . &'I September 11184 EIU'CU!iw Yk"" PMident 
Juliette M, Moran ... ... so Odober 1987 • Exc.uatlw Vklr Preliclent 
James T. Shenrio . . . . . . I' 0' 43 June 1971 Exeeudw Vier Prnldent 
.. .._ '1'. Campapa . . .. 51 july 11173 S..•nior v• Pn'lkfem ( lntC"nuatiOmll) 
James ~t:. Clooey ........ S8 Aupst 1e Senlar Viao Praident 
Jt Pow.r ,.,...., Jr. SJ JwaeUMII SC'nkw Vlc.'t• PrelicW11t ( Phuco II ._,wu' 
fobaF.Cow . . .. 57 Junr. 18'11 Sft.alor Vic't' P~Ndent (Penuunel) 
JIMipbG. Hall ....... 57 May 1910 Senl• Vleeo Pfttllclnt ( Hutldinl( MatwiU J 
Jay ll 0,_ .. 43 S.,Omber uno Senior Vlee Pn!lidnt I Fin~~nc.•J and 

TNUW'CII' 
Jolm A. llretuwa 45 January197'1 Ylu• Praideut (Pbnlo6 Rt'J)I'O M•mc·tl•"') 
Joha J. Bud• .. 43 October1117! \'ICI' Prelldent tll11ildiDJ1 Matenu 

MlllketlnR) 
Georp F. Dappert SIS NcwemiMn-11174 VIOl! PNitdeht ( ltdenJatkal 

M111111faetwfq) 
Tbomu A. Dent .. ........ IJI5 Ootober 1987 Vlc.w Prtllldent (TIIGhnlllll Survlce~) 
Leo J. hneuf . .. . ... .. . . Sl November 1114 \'Ice Praldent ( lkdlcJi••• Mul'IW• 

Manufa1.111'1hJ) 
Alfred GeduJdis ......... "' .. t1 llc.oeembeT 1974 Vlat Pnsklunt (Publle Relatial•sJ 
Simon w. KanbW . . .. g Aupt 19"1! VIce PMJdent ( Reteareh and 

Det-elupment) 
Fmlertclc W. McNabb, Jr .. " NnWII'Tiiwr 1974 YIClf' President, General C.ntel.uiCI. 

Sl!c:rutary 
Rlehard C. Mullen . .. November 1174 VIce Pnsldr.nt (Phoh, & Reprc• 

Muufadurbqc) 
Alfred P. ld~ . ' ...... eo January 1911: VIal Praldent ( lntenllltlunll &em .. ) 
Ja Sclwclkowlb ... • oro• r • • • 48 )111111111')' Ul72 V._ ,._.ILmt (MIIIbtlnK Srnof&.w) 

Raymood W. Smith . 38 No\'t'll1her 1974 Vlw Prt.-.kin.t (Chmdeal Mmfti.DtC) 
Rlebud F. Smith ..... I I- PI 38 November 19'74 VIce Praklent (~I.,..CJPIHI"I) 
A £uatone Stillman . ...... - ~ II Septemlwr IU'II!i Vlc.-e Pnsldent and C'.onbuller 
Fnak 1!:. Wetberdl .... •• + •• Sll Aplil l97!J VIal r.nddent (Cbendilllll ManafMturiiiJI) 

Dr. Wemer b a membrr of the Exeeuttve Conblltee of the .....W of Dlrlldun af the l\eatllr8Dt. 
Or. Werner. Mr. Oaltoo, Miu Moran and Mr. Sherwin awd!rec:tor. of lhe Reptra 

All of the es..c:ut:lve o8Jcen. es.cept Mr. Brennan, who waa elated at • lllll!etln& of t'- laud al 
lllrectNI on Jamwy 14, 1917, weore eleded by 1M Board of Dtrecton on Aprtl ~. 1978. All of tiK• 
loutatlve ollk.'t'r_. Win' el«:tecl to ll!n"l' Ulltll tlw 8nl meetlnK crf tlw Hnud fallawii•K tlw 1W1l Au••u•l 
~eriiiiR of ltorkhal.im ,........ b no family ft'Lattcmlblp hftwtrn _,. of tlw t'IK'tltivt• alllrtft. 

AD of tbe neoutlve alloln named llxwe haw llllen Ia the ...,~uy tl tJ. ..,....._ ar lb ....,_ 
lldlariM for IDOR' tMn lw )'ftll euoept u follorn1 Simon W Kantar '"' Mlmlpr ctf t11l' Polyelll'l' 
Ch.mlltry Branch of the Cenenl Electrkl Company Raeardl Dew.~ Cnkr In ~y. 
New Yorlc untd be JoJr:td tht 8t'ptnnt In Auplt 11'7!. A.Hred t;eduldttc Ju&ned tlw Jletclltrllnt in 
197411ftd prtor to that had hem a public alhln nec:utlvr with Molo;J 011 C'...,..11t1111. Prior to fol•~lhK 
fhto Retllltnnt Ia 1974 FrNeriek W. McNabb. Jr. wu Va Pnsld1t1t, C:ener.l Caun~el ud s.eretary 
of Coatflleni.J lnwstmenl r-.wp:ntlon. Prior to Jo'nln.c liM' R~r.nt lu Ur75. A. F.u~r Stt11ma Will 

Vloe PNik:Mtt-P'IMnat al a.wct. 6 Lamb. IIIII. 

U.. L , ... m ... Mdwr II/ DWolon .U OjlkwN. 

llllln. I II amitled purwuant to Genena1 IDitrudlon H, 11t the lnfonnatk111 recpnd II uuc:banpod 
fram tb.t lilt fnrth 111 tht. 8qYtnnt'1 fcll1ll lO.K ftllld f11r :¥- ymr ""lrd llfftmhfor 31. IWI. 

lT 
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- 11, ............. --... ., .. ,.,.... ,., .............. .... 
(1) The follawlD& bancill ltatemeDb of CAF Carpa .. tlaa ad~~ IN! 

ooatllged an tbu......._, pap: 

Op!nloD of 1ndependeat Certiled Pubhc AooouliiUib . 
C.....Udlllld ..._ m-t • of Jleoem'-31.1ft ..t 1171 .... 
(~ 8twtesr.e:Jt of ~,_.,two,... .... Jleeem. 

.... 31, 1V78 ..................... ······ .................. . 
o-dk'IMd ....... of a.n..tn l'IDaDrMI ......... the twa 

,..w ~ ()wwmDher 31, ~ .......................... . 
o...Hcl•'*' Sill••• ol ..........., ..... Bqal.y ... tL, two ,.... 

eDCied Decealber 31. .1918 .........•.•••.•.................. 
NcDI to CaDictildaied. ii'mlm&ial .............................. . 

(I) Tlw failowiaa: ......,,_ fw lb. two )WI' ..W n...lw 31.1171 
an ....,!Dad 011 tbe Indicated pqes: 
Scibedale v- Ploplrty, Pll"t IDd Equlpmat 

~.,.-

11 
10 

• 

S..l 
lebedale Vl - Aooumulatecl Deprealldbl afP'.copwty, Plant ud 

Eqalpmeat S-1 
Sal.dale VII - JDbuaaiWe A-. 14 
SdalctaJe VIII - AauaaJated AmortJIIIIaa. ollalullble Alllll 1-4 
....... XII - Vllu8tlaa ud QualltJial AaDIIUIIIIad-.. H 

....,_ ta.aclll atem1at1 of GAF CarpantiDa.,. callal ..__ lllllalaJ a.-. ......_ 
of lawJitmenb: Ia and advaoe1 to OIJIIIOiidated MI ........ 4."'DDffuuli 75 per' 01111: Ill' RIOdl af tile 
lOtll ..tl sbon by tbe lltat CIOniOildated ..... 1'-t l1ed acl talll ..-. JUWDUII for 1M 
lae.t ,.tod. lot wblob prolt 11111 bl ltatementl ueiW. ..-.. .. fll llllllll'elt uxl dlvfdeads reoeiYed 
froaa. or eqatty Ia Income of, the ........Jid•ted sabllcB...-. C!GIIItltulle 11 par e.nt or .,... of tile tall! 
.... ,.....lbawa by tbe ClOfiiOUclaced prellt .... - ............ aw. 

.....,_, c6er Ibm .._ lllled above. are .....,1 llft'iiUt'!l of IIIII ..._. af the Cllllldlllaas 
-- ..... ....,. ............ Cll' bealue tile eequllllll .._Han, ..... .......w. ........ l'l ... 
IDiaeill.......a Cl' tbe ...,.. thnto. 

8(1) 

(I) 
(3) 

(4) 

(JJ) 

0(1) 

.AI.TD 
1tn11 11 ...._. 15 are amttt.d JQ'1U111t to G...J lllltnlcdat H unae tbe R.......,._ bu tw 

will ... Comll:dlllaa ,.,...... to Rap ...... lfA ........... ..., ··-- far • 11'17' -­
........ of St·M..W... whlclb llwohw dae elecdan af db.alaa. 

IIONA'ft18BI ~ 
Pw 1att16e,...r r•al...,..lS..-ll(d) ., ... ._......_..Wollllf., 

... nl' r ..... ...,. e.-. .................... - Itt .... ..,.............. •• j ............ 
., .... 

Da&.l Mlrela • 11M' 

CAPa.a..a. ca ........ , 
JaM•T.IaDWIIf 

I •••• 1• ••• •I • ••" •• .. • • 1.10 • • l.t .. 

c ...... , 

.· 
' 
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OPINION OF INDBPBNDBNT (DTIPIED PVSUC: ACXDUJIIITANTS 

c;AF Corporation: 

W1• Jwy,• '''"'·••ined ttw u.:~:Matt'd hu.l11.ncto shHt nf <:AF C:.ll)10nlttnu and lt!l c.1nl!lldidal•'ll 
SII)JiddJIIfil'll ;.;, .If lNt'l'mJwr :ll, 19'16 auld Um5 lliJcJ tJw r..-Jated L'f"'llltlldated litii.IL"IIIl'lll!i of itte.•Uitk", 
mdrl~,lck··"S' •1'tttlty, and daange:~iu f:l~aat.Oa: poatimt for tlw )".'lin thelt .,.W, Our c.umlltalbt Willi 

,..,.._ 111 lk:n:nL;'Ia' wilh ~ K'L~ a11clltfng !!tudards and, lla.'CH'IliDJdy, inc:luded .... -11 lnls 
of the IICt'UUIMi11,1 !'eRlftb and llK'h otiM'I' a11diUQJC ilfltt:edQin a _. allllklend t-.-..y In tlw 
dmniutauc:n. 

In IJUr opbiiun, 1udt &nandal statftnentll Jtmlt."RI fairly the lnandal palitbl nf lht' eusnpank'li 
lit Dftot'mlwr 31, 1978 and 1975 and thto resultll r,£ thrir oprmtkins and thr c.-haUKn Itt thftr lna!ILoial 
p.iti!ln b the yean then mded, in oonfnnnlty with aenerally M.·~:eptt..I *"'unti• prinL'it,ift appllftl 
on a oonslltent btalb:. 

Our ~ allu comprehenclrd thr IU!.)pienwnlal .d!cdulrs for thP yftl'l t'ltdl'd llftototubrr 
31. 11118 and 1915. • lbted In the tabJeo of o:mknts 111 Item 10(a). !n our nplnlon, aaeb •pp1rmentu.l 
llt'Mduler, wheu c:onticlrrtd in l't'lation to thfo huk· hantlltatt'llll'lll ... prtw'llt f.rrly In an matftial 
R'llpl'dl thP lnfnrmattr .. , lht1Wn thrnofu. 

New YoR, New York 
P'ehruuy 7. 111"17 

lY 

lbi!WIIa • 511!1.111 
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GAP OOBPOlU.TJON AND (X)NSQLJD.\Tm IUIIIIDIABJD 

Cl.IRftBNT /l.loUTI 

c.dl ......... . 

~-----call .... ~~-~---···----­M'i:CIIIIIb l'lill.'eMhle - tilde, lea au-- far daablfal __.... - 10f8, 
M.4U,OOO; IIWI, M.fl08.000 . . . . . . . . . . . . . . ..•.. 

"-mmi ~ -IIIIMt .................. ··········· ........ . 

a.--. CNoaell IIIII 41 ...•................................... 
............................................................... 
WGik .. ..- .............................................. . 
..... ..-...J...I .......................................... ' .. 

T'*' ...................................................... . 
Jlntllkl ..,._ ............... ' ' .............. ' .................. ' .. 

TCIIIICIIIIND&_.. ...................................... .. 

PROPKRTY, PlANT AND EQUIPMBNT It ftlll C NCIII!I I _.I) 
LDIIIDIIW .... r•r•lr ......................................... . 
1ltdldfap ..a........... .. I "" " '" "' " "" "'"" 0'""" "" " 

Me+b_, ..... .._... ···················· ....................... . 
ColrltacUDD. .. ...... .. .. .. .. . . .. .. . .. .. . . . .. .. .. . .. .. • .. . • .... .. 

TCIIM prDIIIItf, .... ad IIP''I t .......................... .. 

1.- acMII'IIIIIIII dlprec:llb ....................•.............•..... 

~. pllatand eq 'I ·-.. .... ........... ..... . . 

OTIIIIl AUB'I'B 
Cart ID- fll fill -e. ~~t,.._ (Mala U . . . . . . • • • . . • . . • . ••.....•.. 
Ollllr IA"'*-dd ad ach-aon (Note II . . . . . . . . . . . . . . . ............. . 
Oilier ....................................................... .. 

TGIIII ... ....._ ......................................... .. 

TOTAL Allltl . . . . . . . . . . . . . . . . . . . .................... . 

Dr II' II, -
11'11 ..!!!! 

....... n-.. ..... tiUU3 .. 4,1'11 ..... lll,i:aa 

IG,II7 10,151 

...... . .... 
••••• .... .... _1!.9! -- ... 

. ...:!a!!! __..yg 
•.317 ..J!Y!! 

.... .... ... 106-

m.• .,..... 
~ _...m!t! .... ., .. 
...!.U. ~ __ ... .!!Yr! 

34,17 .. lM,.'IIO ... I, IIIII 

.. --!r.!~ _ .. !a!!! 
_.em ...J!a!! 

-~-'- ~ 
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CUBIIBNT UAIIUTIBS 
Notal ,.,...W. (Nalll' 7 i 

.............. 
Cwawoll1 PIPII' . . . . . ............................ . 

Oil. I ..... ) .......................... ·········· ··•········ 
Ouln1ll: portilla vi ~ clebt (Mollo 7) .....•.......•....•.•••••..•.• 

'-,.,.we 
Talk ......................................................... . 

Oll.r ............................................. ········· .. .. 
AclcftoalliiiiiMIII 
~ ........................................................ . .... -· ................................................. . 
Oll.r- ..................................................... . 
.._.. ········ .................................... ~ ......... ~····· 
ou.. ......................................................... . u...._ ........ ~.._.._ ................................. .. 

Talill curHIII: ........_ ...................... , ........... .. 

LON(" .. TERM DDT 1JWI CURRENT PORTION (MDIII 'f) .•...•......•...... 
l'lt-'UR&DCRBDm (NDIB 11D1l8) 

.................................................................. 

O'I'HD LL\BILrl'IEB . . . . . . . . . . . . . . . • . . . . . . . . . . . • . . . . . .. . • • . • . • . •••.••. 
OOWIMI'niENTS AND OONTINGBNT UAI1Il.l'l'mi (Nakll3) 

n'OCUOLDBIII' BQUrrY 

,..,_.. lkDIS, •1,.. .._,llltborW ~ ...,_. ..... muatt.liw .... , 
...., - 1971, 3,108,00S ~ 11115. 3.1CJI,'M8 Wre.i; It ............. vf.J.IIf 
l*' ~hue (liquidltlan nl-. ltml, M3,3U,OOO) I Notel8 nl I) ............. . 

CnnllllOII Stnc.-11. •• I*' .-.~ ... ~ .uthurized 115,000.000 ..... ; ..._,. - 18Tt. 
13,770.3fhlluw: llrlll, 1.1.'1MAJIO dwel (NIIIII 8 !IIIIi I) ................. . 

~ _.. lllllld . . . . . . . . . . . . . .................................. .. 
~ ecnlap (Note 7) ................. · .. · · · · · · · · · · · · · · · · • · · · · · • • · · · · 

1'111111 ................................................. .. 
IMI •. .- 'Wil a .,_,., II '• 

ec.n- ·-11'18,. &11,51111..._ 117&. SU,Nt-.. .................. . 

Pufllnd - 1110, '11.«10 lillnl! urm, '78AOO liMo• . . . . . • • . . • . • . . . . . . . . . 
'rntalltaalrhalderl' eqllll)' ................................. . 

TOTAL LLUIL1Tlll AND S!'CCDIOLDIIII' IQ1.Im .... . 

D1 In~--
!!!! lftl 

Delila Ia 'D:a 
, 

• UTI • 11,374 

!i,IOO 
14.411 lo.:JIIO 
4,1138 !ITJIII3 

-- ..... ,., 4,117 

··- •••• ..... ....,. 
s.m Ull ... l,TJ'I 

a.?SI .. 
.. .Y!!I __ _.!.!I! 

~ 
....,.. 

....!!!a!@! Jal,l. 

·- 31,1Sl 

-w3,JI3 _,,.,. 
. 4U38 _!!a!!! 
_4,'ffl!l. ~ 

3,11113 3,181 

13.170 13,11N 

13,11118 U.lli. 
:JJ::,D ~ 
313.111 31N,HI 

.... 4,3110 

~ ..... ...!'-
ai'IMT ....!!,1.001 

1'•613 mo.stl 

G-1 EPA0020235 



... 
N.t s.s. ................................ -
eu.tsllnd~: 

.: ... 1111 pmdDcD mid (NaiP 4, . . . . . . . . . . . ..... 
Dillrtbut6aa -a telllnl . - .. - . . . . . . . . . . . . . . . . . . 
Adwrtidna . . . . . . . . . . . . . . . . . . . . . .. -. . . . . -.. 

~-~~ 
~-...-.~ .................... . 
latlflll: ( Nett ., ) . . • . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . 

T..al o.t. Uld ._,._ .............•..... 

Olber •- cca:...>= 
Pnwllhl far lllwr - (Note14) ............... ' .. 
0&111 ,. llle of eeC!IInalou and Jmaw..'IOW (Naill II .. . a..-- .................................... . 

TataJ Odllr I_. (~) -tw , .... , . 
1.-- ...... I-T._ .......................... .. 
._T.- (NI*I) .............................. .. Net·- ....................................... . 
.... l'nhrn.l .... Dlridend lle;ldlwMab ............ .. 
Net l~~~~tme AppUcUie to Conunaa ltoc!lr ............... .. 

w~ AWfl&ll!: ~ af CalmDCia- Oa.....,. .. 
Elmflltl per ClaalaR -= ""--' ......................................... . 

,.., dllal8d ................................. .. 

II 

-~!-"~~~-~ ... -­
.... 1111 ·-.,... .. ,..__.--

~t_:~ !!!lf.AII 

"mi,SII 
14T,'l31 
11,7a 
IT .... '!; 
4T,515 

.... .!!!!! 
~ 

(3,1111D) 

..... -ti.J4 -

····" Jat,a 
Ja.­
ltl-.111 
41,&1 

.)~ 
_!II .Ill 

G-1 EPA0020236 



• 

\ 

• 

CONIOUIMTIP ITATBIIBNT ot' CIIANGIDI IN ftNANIIAL I'OIIftOIII 

...... .._.. ....... ,_ 
Ntt~- ........................... . 
Cl.qH (lftdlll:) IIIII ....._ -tlq; ~' 

Dip I I" J! ' ' '' '' '' '' ·' 

l,'lreferM ~ tuft .. ' " ' " ' . . " 

Tr I :: ( ..... ) .... _, JiOJC-t ,........ " "" " "" " • " • " 
~ ........... """ ............................ ' 

..... prwiiW... ....... .. .. """ .......... . 
._ ....... diM ............ "'., ... . 

TOIII ............................ .. .............. 
Mdltlla .. pnpertr, ..... _. fll 1 mt . . . . c.ll.......... .... .. ............. . .. ...... " ............. .. 
......_ ................... ' .................................. " 

Pnipeny, IJIMt _. ftlll.._. fll ••111 •u lal'*ell ............... . 
06lr ..... CJf .......... .-q'*td . . . .. . . .. . .. . "" . .. . .. 
a. ............................................... ' .. .. 

To._. .............................................. .. 
..._ co..n..-J 1a ~ C~p~ta~ .. .. . .. .. . .. .. .. _ . .. . .. . . .. . 
W ............. Jaa.,- I .. . .. . . .. .. . .. .. . . . . .. .. .. . .. .. .. .. .. .. . .. .. 
w ..... Cllllftll, Dlnlnber 31 " .. " .. . .. .. • .. . .... " .. .. " . . • " 

~~~a....~awur~~~qC~pt~~ 

...... ( ....... ). M'l'lllll--= 
~ ..... " ....................... .. 

....... ..,.... ........ 
Tlltll 

(1-J ........ mrniiiiWIIII .. = 

~ ........ " ............ . 
Cllftftll ...... flf ........... ... . .. ............................. 
Aanlll ......... 
Ullllld s ..... -' faret&n ... ....,.. lal's 

1'11111 .. 
........ , ...... ,,. w ..... ,_,..... .. 

~-~I!- ! __ ~·· 
!~ .... ....... ~ 

...... . .... 
u.- .... 
f,l!H 33t1 , .. , .. 

_MPI. .. ... !I.!! ..... .. ., 
..H~.- ___ ..... 
.!!!!!!! .. !1!.!1!19 

..... :rr-11,3U li.D ....... ... .... 
rr ,. 

Llll .... 
--.. --~ .. !IT 
.llM~ .. Yf .. , ... ) 
llf ..... -~~ 
~ ... 
,, .. , .... .. ,., ., ... (11,1111) 

.. .. !f..l. --~~· -~ ___ (P.!I) 

u.-J ....,., .... , .. , , .. , , . ...,, ,...,, n•J ....... . . 4.;1?:~ 

·~w (!'A"!~ 

LJII!I ~e• 
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lnlriDirllcl .. v. .. ... .................... 
a-a~..., ..... .. 

Jll ......... ...... ............... 
Alw" lh •• " .... ol ............... _ ... .................. .................. ................ , ..... 

Iii) •. ' .•.... 

....... o..lllr 31, 111'1! ""--- ...... 
Cull ....... 

............. -11 .. .................. 
c-..--.... .................. .................. 
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........ s ....... 
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...... _.,_..#l,IIJI .. ~M~ ~re .~~ eee •~ !M.! !!I! lilY!' 

.. N-. tuOI.-IIdat.wl , ................ ... .. 

G-1 EPA0020238 



GAP CXlN'OftATION AND CONSOLIDATBI> SUBSIDL\IUBI 

Nolle \, lku:__,. of Sip tCaat Aeea-- PollcW 

Tht· actuanb of aU llp~Sc:mt subsidiaries of the Campany are lnclvded 111 the axlliOIIdalud ..._. 
'illl silllr.rn·uts. Cert.Un 1975 halanct" sheet unnu11b ha~•· bfton ll'f."lanl~ ta• c.•adnnn with tlu.· 
dUIIfbtkm, follolw.d fn )1176. 

Tl'llllllat6.1n nf ForeJI(fl Cv~-<:Uh. *-"C."OIIr.tl l'ftlliwbk"S and llahllllln ol fcnelp •lllldl­
arl'" an trauala:ed Into U.S, dollah at cmrt!llt ~ nk!l; .U other ......, defenN ,__.. ._ 
ant: depredaHoo are translated at historical rates. Opendhltl aec.'UUntl, emtpt for depm.-wton. 1ft h'lns-
1.(;,~ 1Ming fl'lo'm!P ~. nm. ~ "Pr-i"'"t-> ~""""' tn .......... wlwn tm~........., , ...... 
!"alltecl. 

IIIMIInrfu - rnventorlel, other than dyestul• ancl plplab, IN valual at .... lower ci IX1II. 
{ ptflldpall)' a\Wap) cw lllllbt. Elective wllh the )'tiU ..did Declmbu 31. 1974. dyettull a.J 
~~ llft'lllllodel are valued at cut, delennlaecl by tile lut-111, &nl-ciU.t (LIFO) IHIW. 

,...,, l'llml ~-nt. •II..., v.,...,....- ~~~11'111 far lull......._ IIIMl 
repal11 ate" c.oharpd dfratly In IIIPftll'"l aaajDr ~ .... billd!i .... L-.pitaUacl ud cilpre-
ciHted rwt.or the remalldng eltlmated ecoraomle Uvt~ oltht Nlated ..... The cmt •• ft!laiN. ....... 
lated depreelatl••• uf propnt)· .old, retired or fully depndaled 11ft' n!llltMid frum the IIGCDUDtl and 
MY l'llllk:lal: pia ur lou Lllacrluded: lu wrNDt ._, 

Deptecriatiaa il oompUllld priDalpalJy oa die ltrai•Mae DMdlad 1Jas.d • tbl..._ated. •-.lc 
bvtr~ nl tt. ...,., ..,_. Uvw ...., •bf-t tn ..W NVtiW ad m·~~Wt~ tD ...,. that the IIDit of tlw 
Nlaled ....... wriler.& • CMII' tiMIIr .. .-a-. 

Ctlff 1ft lsc.wr f1/ Net .4-n• Acqttfml- Call In ... ._of net ...... aeqalnld In L"&111111dtua wfth 
~ ..... tu NIMIIIIM 1. 11170 Is Dill bemR ~UD~~~t~-.~1--- ............. DO tftmlnutlllll 
In nl&te; IUClh L'OII rtdatinJ 1u IIL'IJUblltic .. made IU~ to Oata&er 31, 1870, all af which IIIII 
«JAUnulq \'llue, II bRiDI amartta.l nn dw Jtralibt-U.. ....._. owr a ,..W af flllty fl'lll• 

DrtmMI,.,.. r .... - .,.,.._~aeome , .... a~~~ tram ....................... ...., 
llemiiD the ._.. ........... In period~ dhQ rr. ._In .,... IIUih •••Mill are ...,.... 
far UDitell llaiellarane tu purpaMI. 

ltiCIMNIII Tu C!Wdlt -11w Cllmpany aeeuunt11 far lnve~tllllnl tu GIWift• llrill• ..._ J•_,. 
1, 11111• a reduedan ollhll pni'IIIIUI for UniNd lllllea ._.. till (tile law-tblwP lllltllncl), IIMIII• 
..... tal IIINdlb .......... prior to tb.t .......... .W.Nd - 1111' ...... 8IIIUitlald 0¥.- ... 
............ lhwafdw ........ ...... 

....... - ,....,.._,., C,.,.- kpiDclltuNI far ..................... are ....... tD 
IDDaaNI .. bwMrred. 

,.,..._.., ,.. - 'l1w C'.ampauy lnCI Its 1uhll..,.... haw awral .......... plaiUI C'IMiflal 
NbltaatWir all•p~ ,. C&lmpaay'ISJUIIoy il IU r.d U181Uitl •1•1 W ...... COlli ........ 
.... far plul wftb prior ..moe CCIIII, f!l amofttle M - IMf ........ taut 1ft ........ lady,._., 

,.,.,... ,., ..... - Prinwy nndnp per c.unmall ......... 4IUIIIPIIIId by dl•ldllll ....... . 
leu prefened lladr ciiYidrnd ft"CIUimnrntl. hy thr WI'I.PtiiClllwup Rtnbfr IJf ..... 1i , ..... .... 
011111IIMII111 durin11M yaw. '11111 L'lllllpu&MUI: .. I&IIUDIN tlw l!lt'R• of aulllandlna stoc. .. optklfll tn tlw 
ntlllltbly ue dllutlve. 

Ful1y dfhatecl ewnlnas per Clllllllll* ...,. .,.. '-GIIflltal • dw .......-.. (.._. lhr effeet 
....., wwld J. clllultve) ttlal CIUII\'tlllhle ....,..... ........ W .._ eanw•rlftl Into ..... 
u1 ....... ....., Appraprtate adfulbDIDtl for dMdendl•,.,........,. alnlll!fftl ... ••M!d ... 
IIDIII (Jilt af 1.-..e tu eflaat) .,. IIIIICie tn ........ itppl'-bJe Ia IIIUIIIIIIGII .. fiM" -Uft L'lll.l• 
~ '11111 t'Callputattoa dNa •unM'I tlw Nf'ft.ofMo uf •I dllutlw lfnrk •kn. 
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NOTial '10 CONIOf.m.\Tm I'INANllU.L ITATICMHN'I'I-(,...._.) 

..... .. GAl• hie., Ttabalot1aad Know-bow 

l>wlna 19'15 tht.• C'.on1pany and C:Mnilcbt' Werb lliill, A.(~. (-ltuls·), • Wntl~emaan &.'OIIIJNiny. 
formed a fo'at wnturto ((:AF'/Hub Cllemt,. G.m.b.H.) to L'llllllruc.1 uld ~.ate a buw~toclol m•n­
uflehlrlrJIIQnt in Wnt (:.trnany. nap joint 'lt'Tllun.o b --t ftlllall,- by till" (!ompany and lli\ls, 
~ lnvettment h indudtod h1 Otlwr Aada .and hu IJeen lllli..Wnt•ocl few by tile "''olly methl.ld. 

In the -..and quart.r af 1V75, tlae Company said U'l'lllln trcht!Diotw ud kaiDW·how tu tlae jcdut 
watuR' rt'IUltin(ll In ll Rllh• nf 84,'*'Jllll afk'r tUmlnatllllft eontr!.,.., This W~ln ill ncrt IIU}IJcoct tn tUt 
lnc.'CICII• w. 

Note a. Fonlp ()per._ 

POI'fipl .mmge- ~oat~ m *1.5l~UDJ and •1,157,011, (ilftf.r tan) .,. inclt~cJtod In all't llaniiJK' 
for thet yeant llml and ltm. rnpc.tdlvely. 

'J"Iw C'.ompaoy'1 fomJ&D Albtrid*ln an- looltftt prbK'Ipllly h• \\'Nttma Jo:nnipf', l:.S1111.Ia aaw.l 
Aulb'alia. 

Taw c:ortdldated flnanchd ltllhllnflltll ineludP tlw fallowing a111111111ts with mpeet tc1 fort'iKn 
Muhlkllaritl ( aH nf whk:b lftl wholly IIWI1C'd): 

c.n..a ... 
adair ...... . 

TrUI ...... . 
Unn!Mihllllllltll. 
Diller lllbiUtll. .. . . . . . . . . . . . . . . .. .......... .. 

TlllaiiWIIIIflt 
Nil ......... .. 

~..- ........................ .. 

Dn•••u 111 • .... - ·--·· ~ 

u.u... ........... 
t TI,IMII t TU14 
.... 1@! != ··= __ UM .--YM 

. -~~~~ ··- !IL11.f 
!.~11. !.:"~' 

-'~ ~~n•r""!~l~. 
~ !~ 
.,.....~ 

,,~ ,f;'~ 

~,...,-,!!}! !"" ~ 
Thfl Company'~o •hln- •If net hllllft from hmstmenfl aunmled f1Jr on tlw ectnlty method wrrr.• 

117.UUU Ind. 1107.000 bl1878 and 11115, l'eiiMKIHvely. Suc:b lldiDIIIIB ._.. rec:urdud u Gthw IIK!IIIIW. 

:W.4. l&mllwlw 

Tbr Com;,~~ny ~ for dyntufl and plarnent lnwntorlea aa tlw l•t·ba, lnt-aut (LIFO) 
method. The ourrent cost for thnto lnwmtortel ~ tlll'lr I.IFO valuation by .,.,UlH,CJIII and 
... 1ll.fll0 at December 31. 1971 and 1915. rt!lpl!t11owly. 

n. lnventoty IJ&Ianc:t~ at J~ 31, lii'T4. mtaled M,4fll,lat and Will w.nprtled of l•dl!aed 
!~ft!vla, .1015,84':',00U! wen In pnaoa, l.t.'I,IWH.Im: IIIKI n.w llllllftiMl1 a11d !ll&pplft. IW,NI.,JIII. 

Nate .. ...,..,., ...... Bquipnenl 

'1'111 ..... af ........ dlpNaladan ...... ...-.Jiy .... fallaM: 
1..1 - .................................. .. 
......... ... bldldlaa: ~ .... ' .. 
Mulilaery Mil ec&UipDIIIt . • .. • .. • .... · 

N'Dtll& ._T_ 
PI'O\'Wan bu not hem nuulel for tbt Unll«< Stldeii11L'U11111 lun ClP uanmltted Nn- of 

fcnjp .......... Gl OUIT.OOO, ldnoe any wtdt.huWI111 ..._. llld Unfted Stafa IIIUIIIIe ..._ 
payab1e aa dMd.adl bNIII an UDdWrlbutecl ..,.lap ...&d. he lllhllatlally ul'llll: by fonlp a.. 
lldCBta ar ......_ the NllittaDOe af IIUCh nralnp ._ ...., ,.......,,, pCIItpuned. l'nlted &tall'S 
IDoame ...- haw nat bin pmvtdld ... the ub~N~n.d eaml• af tile Damelllc I........U&Ihlll Sala 
C".arpandon lllb:kllary ...... tint!: tu.JOO.OOO thi'OUJCh I:JMoml»-r 31. 1111. llaar. ttuo (:Cnpany lntNn• 
Ia pa.tpGne lndelnltely lilt remlttanw of MK<h ..mi ... 
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Nola I. c.pa.ISbd - (c.ndaued) 

In the optaloa of comuel far the Compuy, retained .m~np are aut rauklled u 1o ,.,_.. of dM­
dftacb on C!OQUDCIR llock by reuon of tbf' llqlddaUon preftn~~ee~ f1l tiM- •Lm ConwniW. Pnfa.N 
ltD«. 

'The number of ~:bam~ of the (!ompany"s eapUal .-.-k l'l!lel'ftld far -...- at lleallmbBr 31, ll'f8 
aod 1175 weN u follows: 

U.IO eo.w.tltJe ............. I 

~ .. .::.-:.~=..,~.~-~.~-~ 
ea.-au lain 

a-1'1111 ,__ ..... fill .. c-..-. Pnllln.l ... ....... 
................ <eliii'IK ............................. . 

"---iar ....... flllac6: ......................... .. 
a..wd lor_..._ of MK Ooawatllle ....... ..._ .._. 
llea!MIIIor cor~wra. of K c.w.tllal. llabanllaaW H-. ... ................................................. 

Tall! .. , " - ............. -.. .. .. . .. . . . . . . . . 

--
a.m,.,.. . ...... 

Ill .. 

• •• 
~ ·-Naae of tM ..... cwlltlalllq II Wd by • for lhe --- of the -- .......... liD --. 

ather dla liMed .bow. .,. .... -for ....... ......,._.,_ ................. CIGDWI'Ib& 
Ql' odllr 1111* 

Nolllt. ..... .,.... .................. ,... 

Tbct 1875 ....... pa... ....... the ....... -..qUIJIW ..... C[ltiODI lor .... 
-. • .__..,_cblaaatea-yearperiocleadi111J...,.11,.._,.,.. .. _... .... 
lillY be ........ _,. DIM be letl tbu ION af die fltr ..tlllt value aldie ..... • 6o ....... 
aptiDDI_.. .,......_ No op11oM llav. beaD IJNIII:8d uader die 187111Dak .... ,... 

Aatbadty 1o peat optlonl under tt:v Compiaf1 1818 ...... IIOIIc ..... ,._ apJred • Muda 
31,1171. U .... lhe piOrillaal of tbt plan, apllolll to ........... fll- Jtiaak..,. ..-.J 
to .. , ......a.- durlnt:. __,..... ..,w. Tbe ..... llwlalalaiiiJIH-I- ........... - ... 
tliu ........ ,. ......... tbl ...................... _ ......... ,. .... 
... ,...... ...... n CIIJfo')'tll' Wlttinlc plllocla ........... ,... ,._ .... " ... 

0pt1on1 •lilt:lndiq,. ,..., ol..,.t at n.e..n._u, ...,._.1m ... • ,.,..~ 

'-= 
... ---------·· 

~~ i.J.~ '1'1111,_ ll=tf 1:1.. M!!m_ --- 91:' ... 
llrl .... """ .. .. ..,. ... . , ..• ·- . .,.... 
tm ................... . JI.IIT -- -- .... --'"" ................. .. uao ... -- -- .,,. 
1111 .... " . .. " .... . 11.1111 ..... ..... ... ·--ltTt ........ -- ·- ---- ····-.. --··· 

.!!!.!! 'Y.IH! .IS! ~ 

At 0..- St. 1811 .. J.l'll- ... - .... "--- ............ fat .... .,.....al_,....,., ..... 
eaa..oa, ..................... UfaUawll . ';, 

- 141••···· .. ··~··· -................ ... 1""' " . " .. .. .. .. . .. ., ... 
llrl .............. ... 
1171 . " .. 1 ... 

Iii . -·-­.... ...... ·--
• 
-~=-r~'* ... 
!!!.1!!!11 .!!!!! . -· ...,_LI_ -­... ..., ..... 

13.1J111 
.. .. 

I,I:SI,tal 

G-1 EPA0020243 



G) 
I 

1-
m 
~ 
0 
0 
~ 
0 
~ 
~ 
~ 

f I r I r i i?: r ) ' (fll t('ll •( . . J i I 
"Ji'lo I ~;: hf f;; p ali 1: ll}tt l:rlr it!iiii! !kr i If ~iii!iii IPr I ; 
~ I I.. r •t r. f f If r • I If ;:. . : : : . ~ i l . : : . !:"" .. - fl t r ~ a. [ -= f I ~ .r • . - . . I r . . . l 

1i 1fJ11 h lfr J s 1~l ~~~~ H!drl .. ] lh::: i 'II · • • t f I ~ ... t ~! ~_ !; !r'"1 r :.r~lr:g~il . , :::: f :::-. rt s I 
• 1r ~ - • -~• ~ !! a f ~ t. r 11 ~. 1, l .. ,_if Jl _ CR !.r 1 i a 

! li ! 1 J I-:~ i 'I 8 i ~ & l t ~.:.!I iIi :- i ~ ~ s .. I .. A. i iS :I 
:.a~ J ~~ scr~tl:rl.-e-lr . II - i il' ~ I; !i i · • .. : ~ • 1 tl - t ~ !. • i . Iii fl ~ ·r; 11 ; a l! ... s:- ~~, • · _ 

·:~-,l: litH }l·l ~~rrHtu .. :: ~~lii:~Jr: ~~~-.~~ahi f; ~ .. 
@ . . : i ; l J ! t j tl! l f I i fJ r.r.•l t I il I .. I • a ~ .. ~ li 81 

- . "' Sii - I ~ ~ r :- r I!' It • a. !I i li" ~~ t: 
· : I 1 i I . · i ... · · ! f il 1 1 1r ~ i : I t!! J G t l r l n r I r f l .ll I I I ; ~I ~ f J i I I .1! i Ill I 1:.0 i:l J• r r.[i - ·a. I l:r 1! Jl . J r[ I Ill e 

~€:· l!lliia""!d -t- l:f ll.. a.JI rr~ I~~-~~~! .. ~· I I 
I !II if! ~ loa • ; I er a. I rt ' -! - -· -

.. : • ~ ~ il If' l ~ ! 1 - ;'. ~ ; ~ :::: ill i-~~ ~~r~.f, I n ~l! t ... il} .... ,l [ li:r;~r:;l tJ-!~~~Irl·ll!l II 
!11f 1 1 r Ii it;: lJ(fr}"'J.1 .l ~·;t ! 5 t•· tr -

! tr 1l!J ~ er ~5i!•l!J ;I 11r ~~ ·11r 
f ... 5 a.S If t l a ~ ~~ r g_ 1 • . ~ 1 t .. ~ . 1 
i: : ~ 11 ~ til! . B rloa l"'l' i I I c ill i! ~ I I I i :it _ :s-"' • .. . Il-ia. ... oi~J - . - s I 



NO'I'D TO CONIOIJ.UATKD FINANa.\1. JTA'I'DIKND- f'' 'lr "'I 

Nett IL s...- •at_,. laconw s....n..t lafonaatiaD- (( ...... _.) 

Appruximately 40% m n•lll espmlil• b a&pplk:aiJJc: to ••~e.'llpituli..t lruulrir~M; ........ (WI dufirK•l 
by the Sectnitifs UMI Bx.cbar.rt Commllllon ). If liM! ....a ...-.eel wfth aueh ....._ W lwftr wpltaJ. 
lalod, tfM, •'X.'t on 11C't IIK'ItrM' wcrult1 not haWt btom liljCnllcarat In rithr.1' 1971 or ll'r.l. HOWIIVL1', lrr ~-h 
event, the apen~e prewnt1y recurded u l'ffit woold be c.'OIDp,_, af two dll'emrt eJenar~s (I.e. aarurti· 
atiaa of l1a~ utd Imputed inteftst). 11M! IUIIOitWit.Jir would reprNnl the majiW pGitlah ,,.. 
tbll apeDIO. 

NOIII 13. Corwib:nal a.-1 CoDtiDpat J..iaWhel: 
The Company IIi obUMJkd tmd<T \.'af.OUI lq-tr,onn, llmK:iUKll'IJabk- la"llllt"J; at J~omht•r 31, UJ?U, 

ufollowt: 
-~-~ltr.~ .. :=:rz:-. Mlellllll • 
1!9*•17 411B.$ t:.. n' T .... 

a.a....r. ........ 
IUTT . . . . . . . . . . . . • *I i -1,118 llll.1'Jfl a 9JIIIfl 
1118 . . . . . . . . . . . . . 33 .... 1176 5,117 
J9'18 ' . ' ' ' . . . . . . 33 3,114 - 4.111 
11110 . . . . . . . . . . . . . . . . . 311 311111 7lli a.m 
1.1 . . . . . . . .....•. ' . . . . . . . 311 3,!113 1ft' 3,1111 
.... ,,. . ' .. . . " .. .. .. 118 11,1.. 1111 17.:MS 
IIIIT·1·1 . Ill 11,11111 U II,IIT 
1-.1.. . . . . . . . . . 10 T,ftl 7,1'38 
.,_. 111118 . . ' . ' . 10 ·- ... 

Tbe above aaowdl .,. for editing lela and do DOt NpNNIII: a faNaut of future ...,_, 
Apprummalely 55% of ;all nmtlal c.'Uinmitmentn 11ft' applbhle t11 aulll:llpillllad ,._._ ... ,1 -..... 

The ........ Vllue of c.oommltmenllll)pUoable to tbele .... II Je. diu he ,......, ffl tile .... cf 
........ debt, Ill :M?kleft' equity aocllhe pNIIIIt Wllue of IIUeh ...... 

The CampiDy bad IDM1ihneldl ol apprcmrnatdy tm.ID~IOCI Ill l)c!c.oe~nhlor 31, 11111 far tlw 
........ alpnlpf!dy, plat I&Dd equlpm~Bt. 

At 1'- • .,, 31, 19711 thlre went cntl'lln Jawadh rand c.Wms pndlng IPnll the- l:ampany. lrr 
tht opinion flf mu.qemeat, dMI ultimate ailpulltlaa of theM matten .. ill rrnt: lllllarlally rrl'td tbe 
Oampmy"• Cllllllltltddld &Dar.f!ll padlba. 

....................... La. 

far Dtroemher 11111, dMI C'.omparry ..e.hlllhl!d a $U nrllllaa .....,. f• • ...., .......... A•• 
lhtenllw lnvestlptlon to detmnltll' the c:at~R crf dw lharbiiCI' 11 undeor way with tlw Uliii&Dtl&' of 
GAF'1 aubide aadit.an ud albrrn.yt. If thP ........... II claw lo thfft II may lw l'ft.'m'mrd tbmup 
lDIIINDlll'o 

Naill& Quarterly ,..,.. .. , .,.. ( u ...... ) 
1'tll! fol ...... lla •IIDmlllf olllnancUI data hy q-.... tbt ,_..li'TIIInd IV'II: 

NPISIIH . 
Carl fll P.lllkatl Wd 
urr.:'IDit .. . 
)Ito ................ . 
~- ,..,.,., .... UM-

............ b 

Ndc:::-.J:.tW*' ... 
~,.c.... ..... ....,. 
,. Dllllld .. 

INIIn._ft I 
.. " ""iiiiJ;~" .. ---...... ·-· ·-"iliia..-

ft.l ···;, -•. ··......- ......, ~ .. ....., .. ·nw ., .... 
tiiiJ,4TS 1111,181 Ulll,lll:l IIMII.llllt 

lllD614 IIH,IIU -- IM,I1:S 

IIUIIJBJ U3U'N ._.., 1153,11.1 
11JI,IWI l'fti,CIIIIi urr.e1 111-
.. MiJJI.I . 'iii,T4i .. 7IIJIIH Ti,lii IT .WI Tfl,'l'ld 'f3,3i8 . -~ 

· '(iii · 8,111 • .. '1,11Ji IIU(aJ '3,ita . IO,iiM(I•J ii,JUI ···-u;:. 
IJIII -~ - - 1111 -• li.IITI ' T:WZ • . ..., • C'll) • ~.T~I .,.,,..,:::•- .. ...... • I,Bi • Jl.llil • ·~·'· ''':....::.:. -· . 

DnBrn ••• Ull ... '11 
,_ 

!UI t.'llt ..... . ... 
~· -..lo • · .. -.:. .. . .. IAT ·-'14 ·~·) •.·~· ""'PP" '":"'-· ···-.- .... .. .... .. .. 

•: ···~ ':".' ..... 
( 1) ,......_ tu mdlloa (tl.T mdUan after.tu.) pi'IJVWan for lllwrk•. 
f h) lncduclel 14,0 mllllun llllllttuahlr ~&~In 1111 IIIIW 1rf lft'htiOkiJIY aaad.tHIW·IaM". 

C a) PiaUI'I' ,_.tted hatawtr 1111t dlb1IIVf'. 
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.. 
Note 18. Sapplemeatallafonnall•• Replatement(:.t (U.....t•ted) 

'l1w repl~ l-''1'¢ tnfcrmation prnented ha ti!U Note Is f.tndlbecl pui'IIUiat Co Rult- 3-17 nf 
ftrgulatloaa S.X. Ruw 3-17 wu lldaptt'd in tbr fiftu:ld ... and f ... c-~WlPKt' t:r . .mmiJIIW.is &'l'OWIIIDK 
lirriH ~ No. 1911. 

1M ( :ump.u.,. lxotwwn that therr are 111110)' lmplftllloiiS lnlwr-~•• in determlnl• the nqulred 
~ «<Il: data and NUtionJ 118ft to ~the lmltaUoN ,,.. the- wwful~~n~ of thi• lnfonlla­
ttou. 

In c.~wnr;li.nt"P with ASH IW. tlw.· Gompany bas t.-.k-ulatftl t.,;tlna:thod ~1t u111t infora••· 
don for lnventoriea. COlt oE pruduc:bl sold, deprecU;:ion aad k.r thr produettvr. ~ uf pmperty. 
plant aad eq•aipmeat { lneludlatc amunulated depn!d-.:m). 

The followlug blblfs l'f'OOIIIdle the- hlltorlt'81 to~tl repuded In till' (:t.llliDIIclalftl 11'1.-nclal SlaW. 
IDimi:IIID thr hiltoriclaJ COib for whim replMfmt'llt ('Oil data 8ft' I'!"'JUII'ftl: ....., ....... 

--- ----~~---- 9 "'" ... 
!!.~-~! -- '«:'.1.1 ~~ ~ ~-tr•'.... P.!l 

U.lWI .. n....ll 
Al~lnlhr(~IIJac.m.et ... . 
Add fully .................. wriiWa. • bul.alll .... -

Total 

....... ,. 
_II!~ 
~~ 

·~-­.~ 
__ lp!(l.!!,!-1 .~ 

o.dud -DII ............ fa u.a. far ...... NPI .......... w ........ 
tlon II llat reqlllftd: 
~~~~ ........ - --· ............... - "' ----
Ott.r- lnl:ludintc leM. _.. ~oet.a Ill AUIII'IIII, ...._Ill __ • 

....a ..... rlllllot.wepllwd ------ ---- ... ' . 

19.11113 

....!!J.I1I! 
-~J.'-! 

11.1!![. 
.~'r.': 

-Y.3! 
.... .!-.!!!. 

Hlllartlrai CGifl af .... far wlllalr. mpl Rial ftlt ............ 19-

qiiiJCIII . - - - - " " ' '" - -- -- -- -- " - " - - - -- -- -- - - - ~.!l.fJ8 ~ ~·~ 

.u reportlld .... Conlo1lldlkd ~ ........ - f771.1111 
n..dtlt1 --~~~ .......... to Ken. fa- wbk-11 ~ 1'11111 
1111~ luuC RqURd .. . . . .. .. .. . . . .. I,:W 

HWurnlc•llll far wbk ... ......,.._, C'llll: diR.._.. ..-. • 
~· - ·~~ 

Alllf IlK ...... 31, lllf6: 

"""""'· pilnt .... "' ....... ...................... .,.. 
Nit JII'IIPftlf ....... "' ....... 
lilY......,. 

ll'nr d. ,_ ftldrd 1'--l-31, IIITfl: 
C:a.!lll~dd 

~ 

----~-&_!!"-~·· -c:.s., 
.......... 011111' 't .... 
··u;... .. ...-.--- ... .., .... 

' I.I!J! -- _I .Ill:! 

~1 ~.·~~ -.ol7 
~-----~· ::.;:-.--~. 

I, 'pf 
......_. II' I 

~ ·.~ 
.,... .. n..-.11 

......... 

...!1!J!!! 
~·~.~ p_.'!A 

....... 

..!!J.!!! 
e:uo.ns 
...-. .. ~-.-=.;:;:o·-

~·· ..,. ... 
~-'=-: •. ··-:·1" 
• :J$,all ·=-·=====--

Alflltod lT...t In 1-:~ C:lltmll II~ CPIIk- ,......,, ,.,.., ,.., 1,....._, •td , ... ,.. ..... 
'l1le Compluy -. In ........ ealcullted the lllllmaled. ....... It (Uit far IIIDil .... by 
~ IIPPftJPillte tndk.on to ttt ~~~~ lllld COlli. ,_. Index u..t In the u.s. •• thl- c:n­
Nitktnal Pmclutt lmpiiC'It ,.,,. Dtolatar. C)tlwr a~pplil..W• iudiL'ft W4'IP n..d In fcwrlp L1Kintrtrl. 
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(;AF (:ORPORAT,ON AND (:ONSOIJDATED SUBSIDIARIE.~ 

NOTES TO CON!IfH.IUATIUlFINANCI.U. 5TATKMKN:TS- ((:..daunl) 

Note 18. SupplemeDiallaformatfon un Heplucemont (:o.t (Unauctilftl)- t(:OnliniMCI) 

It ill believed tiU&t tlw indicell mwd art• rtounuahly ft'IJR'!Il'Utatlvt• of <·hilnf(eli in llric..-t'll fur tlw u.o~~o•l11. 
However, lhr- Cumpany dflfclalm~ any rt'SIMMillihtlity for tht• nt""'"'""'Y· n:m•iJttottt-y. w""~htfn~ nr 
uthr,r fiK'tOn that may 1\ffeci .!IIIK•h hWit•·~. 

For illUme older huikllni(S, c..•IITf'llt t•sl.hnatn of u11it c.."OllalnH.tlnu ulllt!l WC"ft' u!lll-r.l tn det~nnint• 
the COlli: f1w lUI fttUiva1ent amoun~ of fluor '(mt'l: with llkr ttrodnc.tfve C..'8t)IU.ity. In CJIK' majnr facllflr. 
~lattvely C!urrent appraisals uf replau.oemrnt 1.."011: wcorr updated to UJ78 c..tll (usinM an Index) aml tlw 
\ljKiated amowlb Wf!l"e Uft WI btring IDem repreR!UtlltiVC' of t1Jrrt'tll n.opl-lllt'lll ('CIIIts. (1'1H: IWu 

extleptionl to the indexing medauc1 alw.w represence..l 21% cri" dw totlll n.opiiK-""*'111 Cli.)SI oi bniklinWE. J 
E!ltlmated equlp1nllnt replacerrwnt t'Uitl u determb1ftl by thr iuclex nwtlul weol'f' vaJCdata.l in 
lleVt!l'll m.a;fur product areu by C!CitlljMII'iam with the functiun;\1 ttricinl( of the• htuipml'td uf , ..... b pl"l!t, 
i.•. by reiRiilll the replacenlt'llt 111m t11 the prud1U1iw CIII1Kii,. h• uuitll anMJnK 11inlilur a•uar.lut·liu&a 
facilflin. 

For nplacermmt t'USt dlll.olosuaw, hath dl!!prt'toiatiun l'•pliiiW fur till• )'l'IU' una and tho• UC't'lllllllllltl'tl 
ciuprodal!on at the end of Ut78 haYI' ht't"l'l caJculale() 11111111: tJwo ld"8l(lht·lhll' lllf'lhod btiJII'CI Ull thc• IIIUIM' 
e11timllfed IK'OUOn'lk lives UMl for ftrwK.ial "', 'IMIDI:ID~t Plltl)lllil'll. 

If hlplac:emt'llt·c:cm depn!c.iatinn Wf'n.' tvmputll't.! f• all 111111.'11 lltill In 1111.'• ( iuc.•lndii•K tl&c~~t.• wldt•h 
11-N fully ~att!CI for ftnaiiK.iuii«''IIntbll Pllrpost'l) clf'pn'C-IU.tlon f'!l:pt'IIIM" rur thl• )'1'111' Urr'l \\'CIIIId 
appi'OJilmllte $49.000,0110. 

Fully depreciak!d auebl wrltlt•n of but still 111 11111• have• bt't•l& lndndc.od In tl11• c.-.k·ulllllula at an 
original cost of t90,839,000; theR aaets have lUI appue11t 11'0• repiM!I'IUPtd t'OIIt C'JI abuut !.5 tim••• 
tfu.• bl.toricaJ COlt IUid &I a ftltWI ha\'11 tended lo inL,..,_. tJw n.tlo of rarJa&c."'!nll!ld l.'lllt lo hillhui1'11l 1,1111, 
The npJaoement c:Oit for other &IRb MOW an CIVtii'IU • .dio uf 1.8 tllnl"lo bisturiClllliUIIOIIIIL'I. 

Some of the Company's facllltin haVe been in upt.•Ntloo for di!C.-..des. 1'htoy lut.w• not IM"II nopla""'l 
1md need not be replaced In the futnel'a.,le futuftl. In tho.e auwa of the bulineu wiM!'I'f' IIJ11rilc:dnt tfth· 
noloto' tWIP'J have DOt been 11 major fat-tar, bettennt:nb 11Rdlldditi11111 tu plant and "lU!fillwnt haw: 
enablfd the Company to provide h!Jh quality, C!Omp«:ti\'1" produt'll. l"utuw teelt~.ologv, competltf.v•• 
fac.oton. ec:cmomtc developmentt and tourpome altematf.ve; and. ·-..-. wm !.., prilnl' t"'OIIIidf'l'lltinmr 
II• planning the ~eplactment proc:eu 

krpJacament t'CIII Information flllated to relativ.ly ...U portion~ cl a nm ... har of tlk- C:01 •• 1.anr'• 
t•lllttng faellitiN hu bueon t"'cluded ._..._ ~t~~~~aprneat's tourrenl oplnlnn II that tbfte All!'t<fll w:lllr•d 
be• 1f11Lit"Lod 11 tiM• e.tplratlon of tlwlr u•.ful llYt!ll. HDWtM'r, if markc.ot ~ocatdltl•ms IIUhlll.'o!IUently bn· 
prcwe, nwulgen'lent may modify h• current opinion aacJ eiL"Lt t~ c:Ontlnue In ncb prodUL-t lines amd 
ac:enrdba~~~:ly, may bl! required to n'Piac..'l! the pmduc:ttve capacity at that time. The ldsturiaal Wit of 
Plltlm~uded on thil buU u appruldmately SUOO.OOU. nat of IIIX!Umulated deprec:iatlon. 

Nlfhad Ulftl f• E.lrllauH ... Ctmlnt ll~plucemnt C• of lllllnloriM Gnd COli of trrlfl_. Soltl. 

'l'fle replllt'em&•llt ullt ol ftnllbecltnodaKob and Wt1rk in prt:w:t.'l!l invit'atarll"l havt• btoen t'lllirm&t&'tlm• 
tJK• bull of audard c.'Uitl ud.justl'll t•J ri'IIPti Cltrmlt material. labor and uw.'l'he!M1 t'OIII fuc:tum. as wt•ll 
as the ntlmatld nplacftntont deprectatlou lt'xpt'IIR'R of prochtc:l:lw fiK.otiiUc'!ll. I.IFU i~w••llwlt•ll ha,·c• 
been mtated to a but' which •ppruxtruatts reoplatoranent east al thr md of thfo ycoar. 

lh JI'YC!IIII n- Ncilltln whkoh M! on 11 rnodiled av.,.. c:vll: .ystl!lll, repla&:re~Mtrt t..tll fur 
Rnilhed wJOCb amd work·ln-proc.'f.-. wm• dtiemlrvd by a lllllpiiiiJ nwtltlld whiL·h t"Ompared L'f.lrrrrlt 
¥el'llll hlltodcal bued lmentory ClOitl. Raw materials hav• 1M""' t'IIHmatftl on till' huflc nf lhl• mcnt 
rec:cont prlefl ablorhfd by the- c:ompany. 

Thl' estlmlted l't'pla<!emeont Wit for lnwntorln. ch.oti'I'JIIinrd u abov•, mc:ludn ckopl'l!c.;atiun expaii!K' 
un t1w buill ala npl8wcL produclilt' c..'llpM!ity. Tblllbould not be 11.'1.'&1 u a pntelt,otloh of tht.• antltol• 
11f.itad. actual CDitl tu be• !hl'lll'ft'd ll)' Uw C'.ampa~ry In th• ft1'lac ... nw•ll: uf lriYP.IItuti•• 111111tr it11 tiCM' 

HiltfnJI plant ecrntiJEuratiDUIL 

Tbe replat...wnl ..a of pruci&K.-11 IIOld Will l'lllinwt&d 1111 th• 11111111 nf ''IU'I'I"Itl •tandanl pnwluaot 
c OltlldtWltftl to nolrc·t llll'fl'tiiii'CI "'IIIIK'f'rnl'l'll milt df'J)noelattnu. 
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t1w wpw;~. ur pnena pr~w kM-1 dwn!IN .. ..~ tiM' ...- ol~tatuwry ..... polk.otn ulhey ... till' 
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I. PvRI'C)Ig OF 1'HK PLAN 

GAF Corporation 

Eueutlve lneenllve ('..ompenutioo Plm 
All ............ ., ............ 1178 

1. 11le pulpOIII!f of the Eueuttve Incentive C'.ompnsation Plan Ire: 

EXHIBI'T B ( 1) 

(a) To pruvKte ~ .... live to by esecud,.., to CXJntribute IDilerlally to the IUCCNI o1 the 
Company and Its suiN.!diarit.oll by their lnvaHon, lbdlty, indUitrt.luyalty, and aeeptioaal serviet' 
by ma1dng them putlcl.-nts i~ tblt suocea. The term "Compuy" u u.t herein shall IDNn and 
ioolude OAF Corporation and Its .uhlldlarhts. 

(b) To Rltala valubl~ by ..... .,.Hvn by povidtna inL'11111ivr to rnnaln In thr lei'Yict" of tiM· 
Company. 

(c) To atlnlct 111M' penonnel nf htfllh aalibft to the C.ompany thmup opportunity for 
addltklnal Cl0111p8111811on. 

S. To achieve tbfte purpate1 the Plan provides for the eablllhment of an Executive llk.'entlvt 
C:ompensattou Fund. thto amount ul whkoh is dependent upon tlw pmllts realized by tlw C".ompul)'. 
From tiUs Fund two fonns of awanl• may be maclt•: 

(a) EMlUI..,.Iru:llflffw CDm,.....IIDn AtUIItd.l 

Esecutlve lncentiw C.am.peuatton Awards may be INftled to lbaM' ~vho have ouatributed 
mOlt to the Campany'• IUIX!llll by tbfllr abiUty. ellcleacy aad IDyalty. 

(h) s,._.,r Atu•m• 

Spcodal Awards may be granted for nutstandinllftYiCfl' of any natun, 111c:h u inventtons, Wl· 

wually tng..UOU. IOiutions to bu!dneu or ta:hnical problt•ms. IU1d IK.'OOIDpUshments by an employft' 
ol a cbaract:er beyond that which might normally be erpected of one oec:upylng his posltion. 

11 En AN JRIMPIT OF T• Eaamn 1111CDr11Ya C'.aNNNM'IIGN FUND 

1. Durinl each ealendar year, the Baud of Dlreeton may, In its diiCI'ellon, f1s an amount. or 
aandard• for determining an amount, whleh •hall be credited to the Es~tive Incentive Compmsa· 
tion Fund for sueh calendar year, provided that the amount to be credited shall not he greater dw1 
tlw foll~ng: an amount equal to ft% of thl' eu'l!ll (tf any) of adfulted lneome OYtr 89'a of u.n 
amount equal to the valu. of the shar~holden' equity at the begiiUIInl af the year for which the 
cumputation 11 belna mac!.. Adlullecl tr,c.:ume shall be delned for th1t tJUIPII8 u Income briOft' 
•draordlnary ltemJ plus foreign. Federal, state and murddpallncmne tu• ad charge equivalent to 
inv"tment tu credit plw the amount of EX«.'IIIiVe Incentive Canlpeuatlon charged to cc• and 
npen~W~ during the calendar year. The above 11110Unt• and ~hareholden' f'C(ulty shall lxo u 1 epmtl'd 
Ju the t'CmiOltdated lnandal statnnent• of thl!' Company '-'ftt!Bed by the autsJde auditun of thr 
Company. EJtewtiYt" lnc:tn1Hve Compenlation F1rnd sha11 mean that portion of the fleneral <:orporatr 
funds which I• available for payment to employ~e~~ ill~ with thll Plan. 

2. A percentile of the emuunt to be cndtted to the Ex~a.~ttve lnemttve Compenlltlon Fund 
for rac:h a1.1endar year shall be ullfd h• Spedal Award• to R1c:h lcey nft.'Utives u tlw Board uf Dlm.1ors 
may dlreot. 'J1wo pm.oent• for any calendar y•lt shall 1M' detennlned by tlw Board of Dlrecton 
prior to tbe clo• clsuc:h c:alendar year and thall not be .... than n nor more than 15% ol tlw amount 
to bco credited lu the ExL"Wtlw Incentive Comptonutlon Fund. The remaining percenlafet"- ol tbP 
amnunt credit .. .! to rhr y,,nd •hall 1M" ull'd for EI'K"Utlv• Incentive Compensation Awards. 
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iii. F.a.aman.rn 

1. Au v1np)oyer shall be eollglble for CIOIUideration for an Execu.live IIK'elltiYe Compenutiou 
Awud if be was a full-timto acti~ rmploy~ in an rdabllshftl up(ll!'l" level IJOiition for al INd. thr 
last •h: 1001dt. c21 thr yrar fur wlaic:h Exec:utiVt' Incentive a ••. peusld:icn1 i.; awarded and Is not eligible 
fur ... y sa]~ bonus ilk.'t"ntivt' u.w~~rd. Au emptuyee whc. dit'll, bavmn diSII.blec! or retires ~uring the 
ynr for whic..-h •:lll't."'.ltive h~t-·t•utivt' Compeusaticm h; awarded d.all nevertheless be eligible for con­
sideration for 1111 ExK'Litiw lncenliw Com1)eflsation Award if he wu a full-ttme utive employee tn 
an l...tablilhrcl IIJ){ll!r lrvrl JW:l'lilitnl for al least lix 111011tl15 inamediately preceding his dr.ath, di~~&hlr.· 
ment or retiJaneDI and Will uot eligible for any salra bonus Incentive a.--rd. All employees, Including 
en•ployeen who dir. lwc.,»JM. dbabled or tetlre durbiN the y~ar. 11ft' tolildblr for amsidt-ration for • 
SPftial Award. 

2. 'fhto tPI"IIl '"em1,loyft'" shall include pt'notl!l employed by the Company, lnduding employ~ 
who are abo oftk.'t!'l"!l iUKI/or lliredon nf (:AF Corporation or of •••Y of its ruhsidiauit'll. Direc:tnn 
who 8ft! 1101 employeetl an- nut ..tildhlt> for llarti<:irsatton. 

3. Ahet" tlw. Board of DirKton: has 8sed the 11111011nt. or lt.c standards for de-tennlnln~o~: thr 
amount, to he c:mhiEd to thl' £'ecutive Incentive Colllpemadon Fund for any ':aleudar year. tht• 
Cc1111pa11y 11hall notify, either individually or u a aroup. employees e-ligible fnr consideratlus1 fur ... 
Exec."'.ltive lna11ti\'t' (AHllpen!lati••u A'<~·ard or a Spec.iaJ Award that tht.o Board of l)i""1on I&~&~ 110 

Hxecl SlK'h ~tmuunt or tlw HtaiK1ards fur d.wrmlninJC such amount. 

IV. AwARD~~ m P.wnc:II'ANn 

1. F!xeeuHw lnc.·entiv~ C".otniM!I111AHnn Award• and Speaal Award• for any c:alendar year wll bto 
JUIUtled by tM lcN&rtl ur J)irt'(.1Cin All !RHI IU prM.tic.'llhlP afte-r tJw dOW Uf !IlK .... C.oaJt'ftdar )'t"Ur. 

!. 'l"lw l'rt'lddt'ut Mbu.ll l'unahdl tu tht• Kxll!(:uti,·e (:CNnpe•••tiou t:Unmdtll't" oJ tl~e Hoed c.-.wh 
yNr Ids rKvmm••nc1atiln•" 1U tu tlw ofRc.~u and rmplnyees other than hlmwlf desrrvln~ EKf'\.'Uth•t' 
ltiCII!'IItiVr t:ornprntation Awanb and Spec.;aJ Award.. tclfl'l:ber witb the amuunt1 l'f'Winnwllded. Suc.oh 
m:amiiN!Itdatlon• shall ht• IWC'd 11pou a eomplete IP.Yil'W al individual perfnm1..nc.<t>. Thto E"a"'.advto 
(mpenatlon (.:C.nmitt~ lhall tlwnoupon make noc.vmnwndation• to thto Board "itb l't'SpiM..1 to ant· 
elil&lbl. employee. The Board shall C.'Onlidtor th,. n•c:•nllli!Dda~ion• al the E11rt·utivt' C"'..maptoal\&tluu 
C".onunlttl'f' In m .. tn~ the awards. No mnpkJy~ "'bo I• aJ10 c.. mc•mher of lhr Board of Ollt'C:tutF lhaJI 
partlc.-tpatP in any de-Uheration~t or deci•ion" of IM ao..nl of Diredors t'On(.'ftllill" c.oon•idtoration nf 1111 
award or pil.)"nH"III m•dt•r this Plan tn him!lt'lf. 

3. Spft'ial Awards shall lw J'S)'IIhleo in fu11 u !lnntl as pradkshl• afttor tfw dust" nf till' L'IIIPndar 
ynr for which tlw award I• JU8ntftl . 

4. Eza-utlw '''Cf'nlh:le' ComprMfltlon Aumrd.t 
(a) Thto to:x«'Utlvt' Comprnulilm C".ommlltt"@ may rft.'Dmmmd that auy ~:~u'C.•uth't> lm.'Pt1tivt­

Award for a11y )'f'ar to an~· l'artlripant }It" r.arable rithn in c.·uh ••r ln hall Share'• ol C:nmnmu 
Stuck of tl1to COinJl.lny ( ht'rt: :naftn refertl"'l to as "Shatr~" ). or partly tn , ... h and part))' ir1 hdl 
Shan-s. 1"hto Ext'I.'Uti\'t' <.A~mptonwiu .. c.;urnndltw- Dill)" al110 ""-'UUIInttrMI that 1&11)' Est•t.:uUw lnc.'t'll· 
ttvr Award in Shares tM> payahll' in Re!ltrictf!d Sh11J1"1;. Shan-t of authoriP.d but nnlm..d stock nr 
Shara Ac.'ftUII'I'd. hy thto C'.ompany and held In lb tNUury may lw dlltributl:d In payment of any 
l!:ueuttve lnwuttve Award which is 1>8)'1lblto in whulr or i~a part in S ... n ... The· lll&nlhl'r ol full 
Sbarr11 to b. tneludtad in any F.llit"C.11th•t- lii(.'C'IItiW Award sh.ll 1M" cletennlnt'd by refrm~c...- to ttw 
C'lmltaK pric.'l' nf Shart'll on thr Nrw Ym• Stoek t~xrtlanae oa. tht~ last trlldh•K da)" 1111 whlc.·h Shareo• 
Wt!n" CraclrcJ prH~I()Inu; tlw- dah• 1111 award IJ madto. ThP F.•rc:-tltl¥1" 1m..-ntivf' C:urnJM"Illlltiml Fund 

2 
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1111111 be Clbanled u of the dat-e of the award with the v~lue ., detenniued uf all S!JUe~~ ind:ud.Jd 
IP any ExauUv• lncentivt' Award. The number ol Sh!11'1' 1 awarded to 11 participant but not iawd 
tu btm shalL until so luuecl, IX! lld;Uited to !Pw elft:t m the extent pnu:t:iclbJe to any incnur 
or decreasr in the numbt'r of issued and oubbuletng Siwa t-aulti~ ~ rom a lRI:,Jtvision or 
mmhiDation af Shares, II dividend payable ill S~t, a ~e..oJaui~ ·•l Shares, a slock·split. 
a lnt!fK« nr ClOUIOltdalion, or any nt:hf!r changr In tl•~ ~ital ' ·.nu.1ure of the Company ur- its 
Sharea. A~ty expendttu~? of fund• required to acquire Shares to male any ~:u:h adjustment sbaU 
br ~.:hupd to the Fund as ahall &II e~ependiture of funds required to acq .ure Sbarea: after the 
datto of an Award whith art' to ~ dlltributed in .-ymmt ol any Ut'altive- IIK.-etlfive ,\w-.&rd If 
tiM!' cost ola'QUilitlon of mcb Sham is in I!ICC!II d tbc> valw of the Shires included in the .':.w-Md 
aad ....... to the Fund. 

(b) Any Exrcutfve Incentive Award for UIY year .t.D lw paid promptly after the Award 
i• made. Any award in RestrJc:ted Shins ahall be made by the delivery or one or more stoclc 
c.:erti&ades on which tl.ere shall be imprinted a Jegend stating in substance that tbe ~ham 
ft'PreRntt'd by mch certi8cate are subJect to the restridions that they may not be sold, uttgned. 
tnnlfernd or otberNise dilposN of, ftCeP1: by wiD or the laws of delcrnt and distribution, or 
vkldatd or hypotk>eated as collateral for a 1aaD or u lealri~ fm tbe pedonnanc:e of an ubUp· 
tt• or far any other pulplliC without the prior written CIOI!tent of the Exec..,.tive Compensation 
Committee ol thr Board of Directon of the Compay ( IIUCb :.:.'C'1....t to be 1ranted only in c:uet 

of hardship). aud that suc:b restridlonl tball oontiDue in e«ect • to all SUC"a 'hues during the 
entire period of sum eoxft.'Utive'a employment with tbe Company uKI ta~.4ter, p.uvided, bow· 
t"Yl'r, that CDDU~W~IcinR oo the lt'<'OIId day of January follot.ving trrmlnation of such nnploymeut 
for wbattovll!l' '-'Mise, the restrictions wttb rnpec..-t to the shares represented by AIL-h <.'t!l'tilk.:at 
shall lapse at 1uch 1UU1ual ratl!' or rates 81 11'18)' be detmnined by the 8allnl of Dlrec:tors and set 
faith In rakllepnd. Shares of !;toeS cWJwrtd undlr die Plan •ball br iaued ill tbe partidpant's 
1181111' or • .till• ~eqtlt'St. h1 thr nameo af hJ• noml...,... 

(e) 1'hP.re shall hi!' deduc:ted f1Qn an paymenb of Executlw lnoentlYC' C'.ompensation Awa*JI 
any tiXft II'CJIIIWPd to be withheld by the Federal ~ or by any lt.IIC' or loc:al pmuneat 
and tbto lnHIIInt thereof shall be- paid to N~sc:h governmt"t.~ in respec.ot ol any such parm-~. In 
the ease of payments made In Sham, tlw Company lball haw the rWd ID NCluce sueh ~ 
by the nwnher of Shares adBc'leat to provide the IIIIIDUIIt ol tu requind to bel withhe.Jd In n•tpe'C.ot 
uf .. ch p~~y~Mnt. In ltftl rl such reduedon. howewr. the Canapany may permit the participant 
In pay or rebnbune thl' Company for any taus nrqulncl to be withheld In mpec..t of IUCib 
pey111ft1t. 

{ d} "Y llft"''"tant'P nf any F.ll'l:'dh·l!' lncentiYI' ,\ward the putldpant qrft'l that amounts of 
cub, Sb.n or dividend equinleonbi •warded or paid shall not be ClOIIIideored u '-'OIIIPft!U.lion 
1o thr partidparll in cnmputtna mtmnent annuitiel. or in compt•linR .,aup lift- Insurance CCM!T· 

11J1P or nthrr hrMRh nf tht r..mnpauy . 

( r) Cmlfllrlli and Pqmmt a1 Dlcltlnd Equltlllnl• 

( l) In .Witlon to any amounts which may have bnn a....ted from tbe Eueutlvf' 
lnc.'ftltiYr Cnmpt'1uatkm Fund. thrrr tball bto credited lo neb participant to whom Shares 
have brft• aw.uded but uot deUvered an amount equJYalent to thl' cash divldmch whic:Ja 
wCHald havl" btoc.•n p!lyahlt• with lt.>spt!l"l to :11uch Shain If they had bt.rn de1iwm1 to the 
partlclpant and wf'n' outlt:andinA: on and afler the date uf the awud. Such dividenU equlva· 
1f'nts •haD hr "Tt"dltnl, untllthr Sham are drltveml tn wttlement ci ,)w DfrCUtlvt> IMtnriYf' 

Awlrd. • ttw diwldend payment dates applicable to sueh Sbuft. 

(!) 1'ht- c:umulativt" amount cd diVidend fiiUivalenl: a'tldlts naadl!' under Sect6on IV 
.f( • )( 1 ) d thr Plan applicablr to any Shares lnclucJed In lilY lnllalbnent p&) -ment shall beo 
payahlr at tlwo tift'M" of paynwont nf 1111d1 lnltai)IIM'IIt. 
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( 3 j r~~e llt ·gregate amount of dividend equivllieni: credi.il shail De charged iP the incom~· 
of cbe Conlpul)' at the time IUCh a'edltl llwll be made. IIKI shall be ln addition to any 
amounts that rMy be credited to the Fund under this Plan. Any dividend equivalent contin· 
1ently c:ndited to llf'V award or portion tiMnof which il forfeited shall btt credited to the 
lllCORK' ol the Company ld the U1 ¥ of forfelturr . 

v. FOI'IRIT\IRE PNwwoN 

l. It "' putidpant"11 llei'Viee with the C'.ompany tenninate& for a reuon other tl1an dtlath, dis· 
ability. or fl';-r'"!IIM!nt, 

(a) 1ae rchall foriett RRY ecnuideration fOI' an Executive Incentive Compensation Award for 
tlw. year tn which lds service termlna.tM, and 

(b) ac1y Executive Incentive Comptmsation Award grauted to him, hut then unpaid shall be 
I .nfetted. pmvtded, however, dmt the Board ul Dlredon in its de diaTetion may detennfne 
to pay all or any part of any such cnpatd award. 

2. l11 tiM event ol t~ forfeiture of ont1 or more Executlv;: Incentive Compensation Awards, or 
any portions theleof, the t.mooor (Jf the awanb: fafmted lhaiJ be aediled to the Executive Incentive 
Compeonsatfon Fund. AI JUomptly as praeticable tbenafter, the Board of Dh:cton, in accordance 
with the procedura set lortb In Section IV, shall put further Executive I~· ... 'C'r.t:lve Compenratlon 
Awards in 1111 amount eq1tal to the amount ao forfeited and crecitted. to anplr.yM!I' who were eligible 
to rec:eh·e Exe<."Uti.v~ ln<.,-ntJve Compensation Awards for the year u to which the forfeited aw~• 
Wlft made. If ••1 portion m a forfeited award wat1 pay11ble in Shares, the aa100nt to be credited to 
the F..n:udw lnamtlvo Compenation Fund W11 be 1n amount equal to the vaiue of the forfatal 
Sharft which \YU charaed to tbe E!-.tlve Incentive Ccllnpentatian Fund 11 of the date of the award. 

VI. Du.m or PM'I'ICU'AHT 

U a parttd(*lt din. his unpiJd and whiel:veml Exrc:udve l~'"!JtiYe Compensation Awards or 
Spedal A.wardl ar any part thereof, shall be paid and delivered to hi• lega) repn . ..entatiY~t In IUch 
.......... az ,._ Boud of Dlreclan m.ay decide. 

VII. AMINMIDnl Tn PIAN 

The Bnanl af Diredon shall have the right to modify this P1a~ from time to dme. or to repeal the 
Plan entirely, or to dilt'Ontlnue tlw granttna: of awards either temporarily or pennanently; provided, 
hcMeYer, that no mcxliAeaHon of th!1 Plan shall, without apprcwal of the dockh\llc1ert, lncrea.w lhP 
mailnum lmCIWit aa1oulah1e under Sec!tlon II hNMJ • 

VIII. AulriN'IftiiATION ANn )il'c"EEIrwTATION 

1. No individual ofllctor o.· t'l'llployee of the Company •hall =ve any right to participate in th!• 
Plan or to reonain fn the emplo)• of the Company: no indlvfduaJ u~cc:r u.- employee •hall have any 
claim - lepl. equitable or otherwise - to receive any awud under this Plan: and no director, 
a&c.r ar ea~ployee shall have r.1ay authority to enter anto aoy apeenwnt with any penon for any 
award nr payment unM.r this Plan, or to mU:e any representation or w..-anty with rapeet thereto; 
pnl\'tded, howe\w, til·~. """' ~he amount, or the Jtandank fOI' detennlntng the amount, to be oredited 
ID dre Eueutlve Incentive l."tni\;lt.'Cllltion Fund for uy year bave been datermlned by the Bvar<i 
Ill Dlndun. the fareplng provision• shall In no "'ay be Cl0111h'Ued to ab;opte or limit the obltpttrn 
of the eom.-ny, whtcla 111 abtolute. to l"'&kt' awuds under thlll P .. n for IUt-h yrar to ell~ble employHs 
~tile full meat of the- amount 110 ilrtrrmined. 

G-1 EPA0020259 



• 

.. 

• 

2. Full powt'r "ood outhority to adn1illi1ter, c:anlltmt', 11r..d intertJret this Plan t~hall lw "t'lltrd in lhc­
Doard ,, l)[n•c:tnrL J')e...i!/ .m!l nf tlwo r"'ud 11hall 1M• llnaJ, ''or~e:lullw, and hindlu.c upnu all part I~. 
inc:ludinK tl•• (!<'mlutny ano. · tlw t•luplctyc't'•. 

3. The· Huard of 1Jirt'<.1nrll UUI.)' dt•lt"SCtaCt' authorif)' to administer liM• Plan tu the• ElU'1.'Ulh't· Com· 
pt•nsatiun C:ommittc't• l'mvldt•tl thut nu nwrnbc.•r of tiK• GnmiX'II~IItlou Cnmmlttt-"t• sl111ll he· !•liJ(,ihlt· tu~ 
1111 awaJ'<l whll..- h ... l!i !iel'Vhl" 1111 tlw ':onunlttt.'t.!. 

4. All 1-:Xa'UtiV(' fm.'l•ntiv(' CnmptmiRtinn Awards to partkipants. wbethf!T b1 ca~li ur In Sluan>s, 
and aU crt-dlhi tu partidp11nb of dividtmd t'CJllivaleflb, sl1all ncJt be u!ii~euahl.• or tr.~oulf t'lablt· t'idlt'r 
Vtlhmtarlly or by operathm of law acHI 1hall not lw subii!C:t to pll!dae. athK•Imwut. l"\t't.11tittu ''' utllt'r 
siml1ar pnx'l'llll. 

S. No nartic:it)llflt or other penon shall have ••ndcr any cir<:Umlllanc.-ell "''Y lnt~:rest whatt"Vf'r. 
vt•sted or c:outmgent in any partkot.1lar tlmperly or a&IK"t 111 tlw Company ur i" llllf JliUtk-ular Slnan· or 
Shar• thut m1y he lwld In thlll' treawry of tiM' C'.ompauy pv.rrmant tu S4:"'1'1un IV h~· \'irtnl" of 1111)' 
f:ltt'L'IItlvP ln(.-t>tltivt• Cmnt..enutltm ... ward. 

6. i!:XL"e()t u herein utlwrwlllt' provided. an award to .:. participant in Slt:<f't"~ 11hall IKII f'ntitl'• 
~uch partldpant rn .any rights of a sluckholdt•r wtth noganl tu sud1 SlUU't"!O. un!t-ss and until ~~~~h Shaft'71 
•~ l.k-lfvered to him. 

IX. I.JAJfWTY 

No tnt'n-bt•r nf tire Bu~ml of Dirn.otor5, tlw Exa•utlvt• C':um(H'IIRUou ('..,KiuniHw or offk.ot.r1 nr 
f.'Dlploycw ur i:h(• Ccnnpauy shall ht· IJft'IOIIIIIIy II .t,Je fol' llll)' ac.ot or llfi111Udclll taken In guod faJ•.h in 
c1onnec.tiorr with tht11 Plan . 
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GAP Corporallcft 
1171 ITOCIC OPTION PLAN 

P.XSIBIT B ( 2) 

na f-lPGU of thbJ Plan ;. w further the powth ud .te.elopmat of OAJ' eorpo.. 
ration (the ••eorporaflog") by eaeourqing 1rey emplo)' .. of the CorporaUon ud Ita 
lt~baldiarlea to 1nv<~~t il~ ahara of the Corporation'• Comn~oa StlJCk, by providlt~g .Increased 
ineentlvea for aaid employeu to promote tbe weU-bel111 of the Corporation, hnci !,y faciJI .. 
tatlna tbe etrorta of the CorporatJon to IICIIN and retain IDlployiei of outatant'lng 
abiJlty. 

lt ia intended that every option un,ler the P'.an ahall be llther a quaUftecl ltoek 
opticm wltbJn the 1nuaniq of Section a2 of the Internal Revenue Cnda of 1964, u the 
ume may be amtaded from time to tl1118 (the "Code'") (a .. _uaJifted option"), or an 
option whlah Ia not a qualtfled Jtock option (a ''Don-qualtfted option"). 

2. AdnaiautraUon 

The PlaD lhall be admlnJatered bJ a Stock Option CoDIIIIIttee (the "CommlU.") 
ot three or mors mem:bera. appotnt.ed bJ tbe Uoanl of Directon of the Corporation from 
.,_of Ita member• who, u a rauJt of .,tiler •nu watvar or aot beiDIQulifted. are 
nat and have DOt. at any time withJD the twcdv•moath -"':' preudiDIIUCh appointmlat 
bela llfllble to receive optlau uDder t1le l'la. 

Tha Committee 18 aathoriUd, .ubJIR to the ,.,.._. of Ule Plu, to a.dopt. UDI9\I 
and r.ctnd auch rula and regulation. u it 1M)' deem appropriate for t.he admlniltratlon 
of the P1u, ud to make dltenaln~tloa.e u4 lat.Hpntatlau wbleb It deem~ eoulltent 
wiUt the Plan'• provtataaa. The Committ.'• detanaiaatfou ud illterpntattona lb&ll 
be ftaa1 &Dd conehaalve. 

I. SIWfbllitr 
Kay employees or the Corporation or ita ;ubafdl&rica, tadudlftl' kto)' employ•e who 

are a._• or member• of t.he Board of Dtrectora of tbe Corpantion, ahlll be eU1lble to 
receive option~ 1111der Ute Plan. Neither memben of the Board of Director• of the Cor­
poratiOD or a 1Ublidiaey of tiM Corparatloa who.,. aot _., .. thereof nor parsona 
who are tila MlrliDJ 11 IDiraben of the Committee lhall be tlJJibla ta n.eeive opUoDI 
und.er the Pwn. All/ p.n10n may be arant.ed additJonal optlou, or may Nltnquilb In 
c.rttbm or aptloaa ud be .,'!'anted one or more other oPtloae, iaeludlnl optioDI aercllable 
at prlcea lower than those of the re1inqullhed opUona. •• the Commltee mar determine. 
For tbe purpoaea of the Plan, ·U.. t.nn .. aubiJdJar;y" lhaU have the llltt&Dina ucrlbed to 
it by Sectloa 426(1) or the Code. 

4. Suru BwbJect to OpUtm 

Subject to S.Ctlon 18 of the Ptu, tha ahara to bt optloud undttr the Ptaa lhaJl 
be lhara ot the Corparatlan'l Common Stock, &Dd m&1 be authoriled 'but u.biiUed 
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.._. • ..,_ iluld ud reuqalnd .,. tile Ooqlantloa or tteuurJ lbu.. u the 
Cnznmltt. .., from UIDil to tiJDe dltenaiDL 

'I'IMI aarepte aumber of ~baN for wldah optlou may be aranted .mder tbe Plu 
lUll be IGO,OOO ~bare~. JubJed to aclJuatmeat Ullder Section 18 of the Plan. 

Slw.waubjeet to and not delivered under aD opticm wJticb expires. tenninatea or Ia 
Nllnqullbtd punuant tn Settion a ~tf tbe Plaa dudq t.M tann of tbe Plea lha11 anln h3 
avdJable tor option ib,der it l PJal&. If all or &IQ' portion of a aoa..quallftad opUoa ia 
I1U'ftlldend pai'IUI!It to Slletion 11 of the Plaa, tlae aharu covered thereby JhaU not 
t.bucafllr be a•.U.~ for tbe arar.tiDI of other optlou IIJldv the Plan 

I. ~ of \JpUDu 

Subject to the proviaiou of t.ht Plan, the Comm'ttea ahall have pleiW')' authority 
JD itl dJJentlca. to determine thoR elltdble employeae to whom options tl!all be Rranted 
aad ID IUh eaa the number of abt.i.rtll to be 111bjt1Gt to 111Gb optioa, tbe date on which It g 
to •a.....W. tile 'PG'iod dnrlq whfah lt..,. be __...11!. the optioll price at wu!da 
...,. .,.,.,.. thertby.., be purcballd (auhJeat. llowftw, to Section I of the Plu), 
W'blthlr H: St to bel dellpated a quaUW optioD or a aoa-qlllllified opticm, uad the other 
..... tJaereof. 

Bach opti~ ,,.~.u be evJdeaeed by a wrltte ar:nemeat eoata.tnlaa term1 and coa .. 
.dltloaa atabUahtd by the Comrmttee and collllate•t. with the PI'O'tfdoua c-l the Plaa. Tbe 
tWI'IIIA and aoaclltioal of optiona lillY dlfter. If the Comllllttee sranta optiou dtii....W 
u quilled optiou, llaCh ........-nt ia tn&eaded to eontata llleb tenu and pl'OYilloaa u 
m.if Ja ita Judpalllt b6 Dll .. ,.,. to rada' tbam quallfted ltock optkma wlthln the 
.. Dill of tba appllci'Jle provll!oaa ot U. Cad& 

•. OJUI•,.,.,. 
Tilt priol ai wb~ • Jbaq Jill)' be pundauell uder .. h optJ.oa Jball DO& be a.. 

tlwllGO" of tile .fair marbt VIII• af 111111 liMn oa the date on whJcb \he optioa il 
............ - tile Jllll' ¥alii of ........ 

'· • ..,.., •f Ol*ou 
OJ&Ioall'f'Utld aDder tbe Plan maybe ...,cJaai ~•117 by writwl notice to 1.ho Cor~ 

potation iD acoordallce with lUlU eatablilhed b:. ·lbe tJommlttal. All rirhta to 11 ·erci• 
• Olll*a delipat;d c qwlfted opU1111 IIWl aplre aot later tbaa he ~~an 1-AIDI the 
.... • wldab t.bl ~ Ia rrut.ed., &ad all rlpta tG ...m.e M opUcr.:.1 ~ a 
J11111o41111111 optioe lhlll apln au later Uaa11 te ,..,. 11'0111 tM elate on wbtcb tbl ............ 

'1'111 opUoa price ai w.blela lbatll ...., 1M punheettl IliaD bl paid Ia fuU at the tl• of...-. ud no lhanl Jhall be dellwnd 1llltll full ,.,awt ia made. Ho adja.dmlat 
lbaiJ be ... for aub dlvi.teada or au. rilhta the I'IICGrd date for lrhleh precedea 
the ate Df ..cb dtllnry. 

Aa ...,... to w1MND an op&ta Ja .,..ted lhall 1lOt Itt deemed tbl :1CJ1der of UJ 
~but~ •bjreet to tbe option or have aay rl1hu of a atackholder wtth tt~~pect \.hereto 
uatll the ...,_ 11'1 daltnred to blm. 

I. N,.,.r,.ut..UUU.N of O,.tlou 

Option• pu:ied Ul'ldtr the Plaa 1lla1 Dot. be traufernd: u. • ...p& b, wUI or by the 
tan of delcult ADd dlltribution. OptJona mar nat. be otherwill ualp8d, t.r&Uierr.ed, 
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plld..,. ~ ar dilpaMd at Ia.., .., (br ClfB'Mioa of law or....,_, aad 
llu.iD liCit be lllbject to encutlan, attu:bmlllt or llimllu prN!II DluiDa' tM Jlfl&lme of 
tM employ• to whom an option Ja lf&Dted, the o.,Uaa 1118¥ be ueniled ODly br him. 

t. r .... u.auo.o/B•,.,_.., 
AA empl0)'81 to whom MD option fa lf&l1ted may. at aar time wit.biD tbrelmoat.ILI 

attar tJie date of termlaatlon of bia emploJ~MDt. with tile Corporation aad lta aubaidlariu 
for aay NUDII except death, bat DDt later tbu t.be date of esplntlon of tbl optiOJl, 
eurciM the option to &he u.&a.t IN wu entitled to do 10 on tbe date of tenalaatian. 
AQ" optioa or portiona of optiohl of tarmiaated llllploy8M DOt 10 eMrcl.led aball 
tenai:D&te. However, &1'1 option lhall not be aft'eeted by any ehaDp iD the dutlea or poal­
tlon of the employee (lncludlna trlmafer to or from a subaldiar;f) 10 lODJ" aa be contlnuu 
in the empiOJ of the Corp:~ration ur oN of ita IUbeidluia 

Nothiq in ~be Plan or in the qreement evidellclna any optioa panted wuier the 
Plaa lllaU confer on any empl.uyee 01 rlpt tD eontlllue in the llllplOJ of the Corporation 
or H.lsu.tMidlariea; dect the ri•ht of the Coi'J)OntiaD or ita aut:.idlarifl to t4tmiaat.e 
hll employment 11.t any time ; or be deiDIId a walvv or JIIOCllftcaUon ot ..., proviltOD 
coatataed iu auy a;reement betwfi!ea the emploJ• &Dd the Corporation or &DJ" aueb ab­
tddiar)'. The aarreementa evidencl ntr optlcma .,_ted Wider the Plan m&)' contain auch 
provlaiona aa the Committee eball .,prove with retannce to the efl'ec:t of approved 
lwves of atuouce.. 

1U. Be .... br Rfpr~N • .:0. 

If u emplofee to whom an option il 1rantad '* whUe in &be eaplor of tbe Cor~ 
puraUon or Its subalcHariea or within tllree mofttbl att.r termination of llllployasat, the 
panDD or penou to whom Uae op~i~n il traufernd br wlU Ol' tbe lawa of deleat uul 
dlatributlon ma:g-, at. any time within oae )'ear after the date of death but DOt later t.hm 
lhe date ot expiratkul nf the opt;ion. aenl• tbe optloa to the eztant ibe emplaree •·u 
•titl• to do 10 on ti.t date of deatll or tendaatloa of emplo)'IDIDt. whlcbnlr wu 
........ .Mr option or parilou of aptiou of clleet..S empl..,_ DOt 10 aenlled UAD 
t.finDi .... 

11. f·.,.,. ot PIAn 

Subjr:t to Suction 14 of the Pbln, optlans may be 1ranted 1o0nder the Plan at UJ 
time ap to February 12. 1986. which ta tan,..,. lfUr the elate of aJ)PTOftl of the Plu 
bJ u. Board of rtl:alt;on. 

11. ,.,.,..,.,. a! OJtHou 
The Commf del may, under JUCJa tenna ad eaadltlaM u lt d8malapp:opriate, ...ap~; 

the "'urronder ol thf· rla;"~"t to exercise any then-.:- :erelaP.bie pot-Uon of MY non.qu&lU\ed 
option and autt~orlu :-. p:ayment In aouident:lon therefor ol aD amount equal to the 
dUfcn.nct~ obta.11'1ed by m~btraet1ng the Alfi1*8Pt8 option price of the number of ahara 
~abJICt to tbe opthu. or J:Ortlon tlttrtof 10 aunaderecl from the annpte fair marbt 
vaJue ofauch number ot 1haru on the date of auch e.arnader. Such paymat JD&1 bl 
lnMe in ahare1 of tlut Corporation•• Commaa ltoell va1uecl at fair aarlrlt •alue aa the 
date or aueh turrendert or In euh. or partl)' tn 111ca llsar11 ud partir Ia f"..ub, u thl 
Committee may in ttl! diii!Ntlon datanntna In euh e&llt pnvldtd that the Committee 
detenatna that aucb ~etilement Ia conalatent. with the PUJ'POIII Jet lorth In Seet!on 1 of 
the Plaa. 
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u. cu., ... c ...... ,,.,, 
Ia tbe eva.t of UJ norpallatioa, reeapltalilatioa, atodt apllt. dock divldead. 

merpr, coJIIOilcb.tlo'D, combination of ahara or other ch&Dp dectlq the Corporattoa,'a 
Coa:&aMm Stock, tile Caaunitt. Ill&)' make, aubj.at to approval of tile Board of Dincton, 
aueh chupl aa It may deem appropriate in the uumber ant' ldDd of aecurittea to be 
eubjl&lt t.o option uucler th., Piau ad in the uumber, price and kiDd of leCt.ll'!tia covered 
b7 optiou aruted under the Plan. The qreementl evidenelq options annted under 
the PJaD lhall cont.da audl provillona with rnpect to auch ch&Dpl u the Committee 
may from time to tbll8 deem appropriate. Tbe Plan lhall DOt aff'ecst the rilbt of the 
Corporation or any of ltlsublldtarlea to reel1.11lfy, rec&pltallze or otherwiee ebaqe ita 
capilaJ or debt 1truc:ture or to muve, eon10lida.te, convey any or all of ib- •.'tMtl, dJ.uolve, 
or Uquldate, wind up or otherwl• reorpnize. 

14. A~ '"DiBontiaHIW'• 
The Board. of Dlnctora may from time to time alter or au•pend or at liD)" time 

diiCOJltblue the Plan, but 111a1 DOt, without the CODiellt of the holder of the option (except 
u pNvlded Ia Section18 of the Plan), make aDJ alteration whleh wauld affect au option 
prevloualy wranW or, without the approval of the ataekholden of the Corporation, make 
any alteration which would (ueept t• provlded in Sectloa 18 of the Plan) (a) f.ncreue 
the Q,INI'&te number of ahara for which option• may be II'&J ted; (b) decreue the 
minim:wn optloa price; (c) make penollii181'VIn• u memben of .the Committee eUif,ble 
to Nellve optiou under the Pru: or (d) utend the term of tbe Plan or the maximum 
period dariJII' ~hiaJ\ any optll)!• •MT be exerellld. 

15. Ua6GI&v 
No membet• of the Board of Dlreetora or the Committee and ao offteer or employee 

of thl Corporatiott ~ball ba per&oaally liable for an1 Kt taken or omil1lon made in pod 
faft.h 1D co.aDIIUcnl w!Us tlle Pia. 

18. BfeaNttl Dalt 

TJse Plu lb&ll become efttetlve on the date OD wblcb It Ia approYed by the afftrmative 
vote of the holder• of a majority of •}\e abares of the Corporation pJ"8Mnt in peraol'l or rep.. 
r•~~entad by proxy. and anUUat; •.o ·~,t9 At a MaUna or St.ockholdcrs or the Corporution . 

S'i!*'Y1t411'1' '?P'"T'"''t'nwwnwrvt'i''''''W......,W!l"'PP•ft51713Y"PP•AfFB"'''•"nf'z=mnnt.F'P,f'KrPW.4!11Pl•·gc"1li'Tf'1Un..-oPiFiWJIP5"!ti"'!P'RE.t._....,.,.~'llrBiltaiAiP7'i"Mll5'~~'i'iHI'32iliR'PA'~"'DRi 
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EXCLOSUilE C. 

DEEJ> OF SllHE"fY A~D GUARANTEE 

The under·sign~.~q,. OAI_. COHPORATION, 140 West 51 Str·eet, New York, 
New \"ork 100~0. USJ,, .-~tate& to be aware of the tt."'rms and ('onditiona 
.oC the Loan A&,!·eemen .• dated Noven\ber 21, 1975, in virtue or which 
the ALGEMENl-: SPAAR· EN I..IJFRENTEKAS and the NATIONAL.E 
MAATSCJJAPPIJ VOOJl KREDIET AAN DE NIJVEIUJEIO have Kr·anted, 
each for une half and without any interdependence a loan in th" total 
amount of ONE llUt\DRED THlRT\' SIX A!JLLION BEl.GlAN FRANCS 
to OAF (Belgium) N. V., Jndustriepark 1, Sint· Nik.laas. 

The undersigned confirms herewith ita full a1reement with the terms, 
pL·ovisions and modallttee or tbe said loans, amounting together to 
ONE HUNDRED THIRTY SlX Mlt..L.ION RELGIAN FRANCS and dee1area 
to guarantee both up to the amount or ON~ HUNDRED THIRTY SIX 
Mll ... LJON BEI .. CHAN FRANCS Ln principal, toaether with the interests 
and accessory costa related to the aald amotJnt. 

Up to \he afore-said amount of ONE HUNDRED THIRTY SIX MILLION 
BELGIAN FRANCS in prtnclpal, the prea-.nt deed of auaranty also 
holda aa a11rety rar &he promiaaary notes in the total amount or CNF 
HUNDRED THIRTY SIX MILLION BELGIAN FRANCS, due on the 
tollowlnl dates: 

~· promlaaory aatea in the total amount or F ?0. 000. 000, - on July 6 
ot each of the 7eara 1878 up to and lncludlnl 1187; 

... promlaaory notes ln the total amount or F 65.000. 000, - un January 5 
or each of the year• 1878 up to and including 188 7, 

and 1iped acco.-dlnl to the above•menuoaed aareement by OAF CBelg,uml 
N. V. to the order at the ALOEMENE SPAAR·EN LIJFRENTJ~·;AS and 
to the order of the NATIONALE MAATSCUAPPIJ VOOR KREDIET ·UN 
DE NIJVERHEID in representation or tho above•mentloned transaction 
aa well •• ot any rea•wal or tbeae promlaaory not-.a. . 

• 
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The undersigned unde1·takes to sign these promissory notes Cor 
guarantee, upon the first request or the ALGEM~NE SPAAR-EN 
LlJFHBN'rEKAS or or the NA'flONALt; MAA"fSCHAPPIJ VOOR 
KR£DlET AAN JJE NIJVERHEID, this guarantee betnc etven to 
the beaeflt of each holder or these promissory notes .. 

The gua&·antor ex.pressly wah•es ror himself as well as for his 
heirs aDd legal succees'lrs, the rl1ht or evtctton and debt splltting 
and the benefit of article 2037 of the Belgian Civil Code; the 
obligations of the undersigned are lmlvlalble, wlth the farthest­
reachin& consP.q.uencea or ir'lc::livislbtllty. 

The undersigned recognizes that whenever the ALGEMENE.SPAAR­
EN LJJf'RENTEKAS and the NATIONAL£ MAATSCHAPPIJ VOOlt 
KREDIET AAN DE NlJVERHElD may require the anticipated 
re1..ayment ot their claims from OAF (Belatum.) N. V o. Sint-Niklaae, 
they have the same right with respect to "the parantor o 

Subroptloa l.n favour or the guarantor who made a partial repayn~ttnt 
ot the .ALGEMENE SPAAR .. BN L.IJFRENTEK.AS' and the NATIONALE 
MAATSCHAPPIJ VOOR KREDIET AAN DE MIJVERHE1D1a clalml 
may ne•er be prejudicial to the aaid Kat lanale Maatsc:happij and 
Al&•meae Kos; in auoh a caae, the latter may, in accordance with 
the ~lpulationa or artic:le 1252 of the Bellf.aa Ci•tl Code, exercise 
their rtatata ror the amount still due to them by priority over the 
party frr,m which the)' received pa7meat of a portion or their clalma. 

With rtprd to \he guarantees w.,lch are prOYlded ta favour ot the 
ALGEMENE SPAAR·EN LlJFRENTEKAS aad or the NATIONALE 
1\tAArtsCUAPPlJ \'OCR KREDlET AAN UE NlJVERHElD, the 
uadrrsiped underlakea not to exercise &IQ' claim or recourse 
neiUier aptut the campauy, wbich is the main debtor ot the credit, 
nor aaatnat any o\her debtora or IU&r&ntors tor any payments 
wbich the underatped may have done on aecou.nt of t.ht• parantee, 
u.s lona aa the claim& of the ALQEMENE SPAAR·EN LlJFRENT£KAS 
and or the NATJONALE MAATSCHAPPIJ VOOR KREDIET AAN DE 
NlJVERHEID have not been entirdy repaid In principal, tntereata. 
co11ta aod ancUla.;·y t>!Xpenae•o 

2. 
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The uaderaigned dispenses the ALGEMENE SPAAR-EN LIJFRENTJ:':­
KAS and the NATIONAL£ MAATSCHAPPIJ VOOit KREDIET AAN 
DE NIJVERHElO andr generally, aay holder from protestine the 
promissory notes m~:ntioned above and dispeases them also from 
any formalities whatsoever. lnc::luding the advice of non-payment 
as provided by &rti.cles 45 and 17 or the co-ordinated Belgian laws 
on drafts and promissory notes and renoWJees taktna any action 
under the terms of the- laat paracraph or tbe said article 4& or any 
exceptions or means of forfeiture; the underaiped acknowle~ea 
tbat non-withstanding the non-fulfillment or legal formalities. the 
interests shall still be due just as tf the forJnaliUe-s the holder has 
been relea&4:d Crom had been fulfilled. 

The holder is of course at liberty to exercise protest if he deems 
It necessary. 

Jn derogation or llrticle.3 1253 and following of the Belgian Civil 
Code. the AI..GEMENE &PAAR-EN LIJFRENTEKAS and the 
NATJONALb MAAi~CHAPPlJ VOOR KR!:DIET AAN DE NlJVERliEID 
have the right to indicate the promissory notea to whtch thE' payments 
effected by the underslped will be applied,. to effect partial appro­
priation& on several promissory notes or \O defer the appropriaUon 
untll the due date of all promissory notes and even until the result 
or tbe e.xercisina or any rlpta which the promissory notes give them. 

The undersiped recognizes the competence or the Br.asaela courts 
aad tbe aole applicability or Belaian Jaw. 

DoM ln New '\•ork,. N.Y. on the 
21th day or Febr•ry, 1916 

GAF CORPORATlON 

.,...-- llll 
a ~~¥. f/;l}r•"' 

Executive Vace Pres\dent 

3. 
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STATE OF NEW YORK ) 
) ••: 

COUNTY OF NEW YORK l 

On tbe 27th day of F~bruary. 1976. before me personally 
t.•ame JAMES T. SHERWIN and JULJE~fTE M. MORAN. to me 
knuwn. who. being by me duly sworn, did depose and say that 
they reside at 271 Central Park West, Ne-w York. New York and 
10 West 66th Street. New '\"ork, New York. respectively: that 
they are Executive \'ice Presidents of GAF Corporation, the 
corporation described in and which executed the forccoin& in­
strumf'nt; and that they signed their names thereto by order 
or the Boa.rd of Directors of said corporation. 

I Nota nal Seal) /t.;:tl!. fJW;_ 
Notary PUbftc 

\ 

\ 
I 
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~tJ.: o~;-3~~:- ::i~l3 t i:) A!.~-.·q..S S?lA:t- ::::::i !:!J:'ilZ::i'~:\5 1 ::;;a·· 
:.·i~~;; :.;~:1;:.- ,:,:, =::-~~~::-.1 -.-:.:1 a a s·;;. .. c.·:. ~ij '<2 -;-;.:·t -;:1:1 1:. :::..:.:-t 
i ~s; t c~-~:J ·;.:..;:~ ·~o a.-..3:;01, '.] :»l7c:;:o=-:h·:O ~3 :t !113 r'n:l .:;e~: .;::d 
;a'!."_ ... _ .., •.. ') ~- ... :. ...__4-....,_,..0J.t- ..,..,.,.J : 

1.':10 ___ .. ~ -... - ... ----31'"0 ...................... ,-~. ... i-.a -: .. .1." ".13;;. ~-.... ·--'·1-'J'".- ~ ... 3:-~· .. 
, - ..... ,....... """' MW I u- ~··~-...... ~(.I .. tJ ... --~-- .... ~ ;,f#W ............ ., 

~~:t 'i4 c.~:O:f::::- 1:>37 C:l "ciJ ~·t :!~~-"-11~:: ':J3:.ti.t. :1r. !-::J ~:l.n 

:!~ =ai ~>57 4;:~ clct ~:::a:.• F. Cl.EEaE:.:. i::i:-.:u:;.l'~r, wc;·.~:ld! te 

~er ~:a=4a= :ijaa : ~~ ;A2Ic;ll3 tAA:SCll??lJ ~;oa ~?~::~ 
:~J ~2 D!d•~'~ID. oon~~ de :satsch&Jpali~~~ ~et'l ;e~t3• 
-~!;~ 1s ta :::u:::ol, ua:~a:-loo:~a 16, ~4el:r;:~::!.oto:o te 

en 

·.:" :~,.~... t:::·; l -,.~·.:.~:.:!.:~, ·.·-: r'r::.! ~ tt; :a:- ·~·~:. -; ·, =~·.-:: .... ~.: : t ~: r-. :.1 ~-
-: :·.·· ·.:.

41 -~···~,=' :::.·,;l!:: a~r ~~, :;:~·::·~~.'!::, ··.l· !: : : ... ~~ ~: 
?· ;··~·~···::-. F:;, 11t)C ri~'J.t;::-,·~ 

""~~~":'·~. "~3 _,_,_,__............ . .. . ......... -..... -.......... . ..... , .. . . . 

~e:- ~~:-'.!e~ zt j·:h : ie !!:t!.:lozl! '7enn,ot!lcha;, t; 1. ? ~ 9F.~ I:J!!) . 

':),~.,!"!'!~1 .. b!~ eta 44. ,, :3! 195,. b:tkl!l-j,t'!'::n.2t in de,!,·.-

·­.... 
12.812 en '!':'3C-""9:.J'o ::e ::t:.bt':L v')a!:' ~at !'tat!!~ ;::ewi;:til.! \7e2"­
'!e:s b!' ~~!rt• T::!S ;, 3 ti"JTCD'bt:' 19,l, be~~ ~1!T.:· .. ::.:l:t ir: de ll!."­

"3~0Zl t.,t; bet !::3l.CJi!l-:b St:J.at:bla:.t T.Ln 4 ~~'!":=.~,.r 1'370 o~".c-: 

-:-~ :;~17•?, =r-.:"'1:&:1 do ::~~et;:achapptl1~Ju t'!te: e:-::?2:st!c;4 11 t·t 

I . 
I 

• 
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.'MOTOQRAPKIC OUAUTY OP THE DOCUMINT. 

G-1 EPA0020272 



• 

• 

' . ...... 
'' ) \' 

.. 
2.-

St.-21~1~, ~'l~u:l'tZ'10p:uM..:: 1 , i=oa::hraYcr.\ in liet tnndela• , . 
..-a;iata7 te St.-:n.!:lau de: m- 28, 3-l-5 1 hlu-..:\ II:Loa::.4 "4e 
r.tJerAQ'.1~11 t b:S.I~ Tn't3J8:1i:CC4:1.;1 k..~O~~CS utikal 24 "':aD 41 
ata":P\1-ta:a. 4ool' clo noo~ ~·=:r 7.a=a:J c:.:ar.D.1, :lah:tol"407t 
1f3:1:1;J00 13 il27lD!" :',::a~a, Ji'"IO?ai4o, CazloatiGD't 06878, U,S.lt 
0:1 de ~=~~ Q~~:;ao ~.3fl, ~~oorwa~ Al;D:8D~ ~i:~~t3U~t ~~~oDao 
~vo-~a 'o lo ja~~~ aoao 9)1D, 11£3 1.-D:~ol 
?o:.-.1-t r.a:::o:::"':'c~:;::aa tr.l't '£9].td : 

. 
. \~ti~l 1 • - B•!•s 
De AIQ"r."'~~ V.S :l:l 48 ::.\!IO:l.\I3 :llA~SS?PLT, h:UJAalaMd :::.~er 
ao1i4:t='itlit onrlca~ en.""u, ataan ::a:1 4e o.We::n~ ell: a& 
:-=o4iet toe 1 4e AJ.g:r.a:.ae K.e.:J aGD Ja-.41ct ..-oot F ~·.ooo.ooo,­
(A~Bt!:IZ~!!!Itl t.:r'.uiJ'OE;I PJA;:t) a 4a £:at1o::alct :::.ataohappi~ _,a:~ 
:=.:41111: ;=Qot '1 ~s.c:.o.oco,- (.r.~x..::.~:zzsfi3 :.r.-MT0::£:1 ::~). 

~~~!~,1 2. - ~,aalkohigr 
De:a ::ra~io~:m t:dcm tocpataam em a.aJn'&a:-4 o:!or 4• la.Dten, 
a:.Au111eo •• =~-=• TOo%"r....:+'t'4D n.-wat · 11L liat lli.e~lll ~sr:oe;4 
:=4el~o!Uezt •2 :si~a 111a-n.a;oal, 1S =o'ft:r •11 111ema :lS.e-t -=~4t 
n;n af;::ro!:r.a. 

Ar't1lcel 1. - 1u1 
OTarae~til 4• 4oor de o:!~z:c=ial YezatrD~te 1Dlichtir~an, 
s1jza 41 ::rcU.4:1tftl ==e :ot hit 3lobaal ~•t1at ftD 

? 125.G~a.o:o,- toosajt~ ~~a~ de A!;~sa• !': en 4r Nstio­
=31~ ~At:chappi3 ap 15 o~tabe~ 197,"beate:d t~t ce4eelteli~ke 
!!~=nc1er!r.J ~n 1:T~ota~!~~a3 te a, •• J!klae~ Yoor etn bt!=as 
~~ r ~~~.~~~.r.nc,-, ~1~~4P. : 

- ~~ ce~~?~P ~an rrnn~~n •••••••••••••••• 7 ~o.~ot'.OC"C,-

F 2e~.3~.C;'O,-

7 11!5.oee.ooo.-., ,,,,1ca.ooc ,-· -, ~5.43f\.Ofe(l,-. 
••••••••••••••• 

- ~• 'Jp:-i-=~~.inr; ·ten ,.~~.llluwen •••••••••••• 

- ~· oa~~,~P ~an mate~iqel •••••••••••••• 
- ir.)P:,::- •Je:ohuis- 11r. =··•J•11 ,.Jt,sot:ea •• , ••• 

¥ .I 
I 

.. 
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lli!t detail der i!'I'Ve&tiU"insen bli.1kt uit de door de c:lde:-:-.e::i=:~ 
~eder.~deelda i~:~cbti~~en. De:e inlic~~i~eD be~sten :~ het 
dos:~ier van de Al;neDe Jtaa tD de Uationale l!:lat3c~aJ'!Iit1. 

lr~i~el~- x=~~i~P.VSft he!_kre~iet tOQ=ea~~an d~~r d! 
A!. -e:ae::le 1;as 

iiet door de .. \lre:leDe Eas toasaataae kre,tet zal opr,e::lO~en 

wardeD door a:ci:te van o~4erbri•t~cs. ~·=• or4e=~riet~ea 
:.ullen dr-':J:r 4a c::l•mtmiDB ozadertekeDd t.-o.rdeD aan order van 
de Alsa~ane r.aa at vole;ens iedere a.'"l4ere D:"Baliteit door de 

Alr,emene :tas aa:~7Gar"d. 

liet opnem:l.:z;spr"cra ... vooraiet 4at bet kradia":i t·l.& \"'lGt 

=al opmeaoaea wo~eD : 

F ~5.0CO.OCO,- op 6 3ul:l. 1976 
? ;;.oco.ooo,- o? 6 3aDUari 19?7. 

ian bo7enuta~d o~r.~i:gsprosraama :al n:l.e~ ~~en 3!cewc~en 
~:o:-de:L ::.o:s4e:o ~et at.koorcl van de Al;ar.eue T.oa. 

~3 onde~:~e=.~nr. ~al 10 or~erbrie!jes ~•n ? ;.~o~.ccc,- e~ ~~ 
~r~etbrinf~es ~an 7 3.~00.000,- o~e:teker.e~. ~~· ordR~ 
h:-iaf jes :S!:llen r•=,ok~ieve11.1k "tertalle:l 113 •.•olr.t : 

;: ,.~on.~~.- :); ~ ~er.\:er: •1nra ir.·1•r- c!•r ~"'=-~~ 19:'6 ~;;,~ ~n 

"":"·t 1'J!?. 

I •••• 
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De iatereste~ voor de beida trazchaa aulleD be=a~erA ~o~:en 
tcraD 4e ~aDte70et die op 1 ~&Duari 19?6 do~r 4e Alc~:e:e las 
::al ~or:leD to:ge~cat voor eeli.-Jkaar "~".~ :t :.re!i•-:eD ·. .:. ~ .:.-~tt...' 
=ez~e~ zij~ :2;ast~ieel en bij verachenen t•==ijL ~e~~.l~3ar 

:)i) 5 .Ju!i e!l op 5 Janua.:i.. 

~~~ ren~e~oelace vcn 4 ~ wer4 door de St:at toc~al:e:d o~ 
r.=ond 73:1 4e ~et ·1an ~ dece:aber 1970, r.eda:::a:e ·.rie:· ~a::- te 
r3::s:sen ·.r3!1fll' c!e :leta 7BD de eorate o.i)n.e:d.z:c op icde:-e 
krceia~tr~:he. :e rentctoe1a3e vor4t ber~~e~cl overaa~:o~~is 
ee~ ~beora~iacb ctlosai:ssprogr:mm& VDD 10 celi~~··~=a~lijkse 
delpi:~gr.s, eta ee:sta ve=valle:4 '"' ~aa:r :-.s !e eersta geld• 

o?=~int o~ i~4are kre4iettr&Debe. 

VD:at 6 Juli 19~0 :al de ~entsvoet wordec ~e~noeD e'o~ 
~,fieDe dio op 6 april 1~eo door 4a Alr-e=er.e r.as sal ~~~~ 
t:J'e::;a;::t.at \"00~ seli~l:aardice l:ra4ietoll :aa-: ••za d=r d~c ce:.i:lc 
i3 30n de ca~vanke!.i~ka duur vaa bet :uidig k~o~let. 

~a re~te•r,et sal ~iet w'rdon ~ewiJsiGd ¥D=r.o•~ ~~ nt~:itr.inr. 
!!'t:en r:-o~·r·te:o•ohil r!an 0,2; !; •• :oo:-a tot; re•:'\lr he•!""'=• Cp 

S ~~11 1~!1 1 19~; en 198; zol ~- or.~er~i~~ ~~t racht ht~1•n 
r.~~ ~~o~iP.~=ald~ te~JC te ba~nleD, :ita ~~ !!~o=vne ~~~ ~itr:,n 

. .. , ........... ,.1 .;r.• ,.. ... " .. " ""'• .. r•..,l•' ... .,-·'t •. ,. ...... •1 • ... ,. .. • • ••nr.• \""' .. • ... - ... ,."" • •• • .-. • l.toAI' ... • • • ..... • OJI .. ..... ..,. .. .. i.l I .. t w •• .. • .. .... • • • • •• • ••• lr• ... - ..... 

•,p !.r~t. ~:r.:·siet "P ·:~'l~rtl•!fr 1ct.a en t·~:ol!t-!-..:r.'! ~']: :..c:-: •:f':o-::-:~t·-1 
•. c!"'" .::::.,,~~~a 11 be~ rn r , 

• . , .. 
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~\x-~,.!col_j,. - P.z."":..'M-1'1'1~t___ ~!.,_)lot: JC"cd_io.~ ~~o~~~~:l= .. de'!t:: !t 
l!:l·~ -.~::.ali. L::1::l-::c·e~,~ia. 

Be-t cloo:r de !r:J.~io:sle ~a~:cclm~~i~ ~o:)~~s-='!13: ::redie~ :zal · 
o~=~~~on :o•~an aoor a!gifte van o:derb=~jes. Da3a o=4er­
~~lo13c~ =allc~ ~co~ da ~a=-~~ ~r~s~3~ -.o~aan ~~ ords% 
van 4e ;:~·~!=.:ll.:~ t:aat3chapp1~ of 'V'::Il;:eDS io~a;-a c-:4a.-a ~ali­
~it door 4e I:atic:IAl.a i.!aatc::l::~.:ppi~ ~:.vaa...-4. 

Bet o~~~~~ar~ voormiet aat ~ot ~ciiet ala 7nlgt 

~ o;:a:o;a -:o-:4-en 
7 S5.0CO.C~O,- op 6 juli 1976 
"' ;;.ooo.ooo,- op 6 januari 1977. 
V:m bO'VO!l3::a::4 o~om1::3P=Og."· -· sa1 ~let :o;en c!;r.e'!:ta 
~:cn-4a:~. :::t:Sr. !la't ~!:!:oo..a. r....:1 cle 1Ja.t!c:s:lle :c.:s;~:Jcllapp1~. 

!)o o::d~:uc:~i:g ::al 10 or4erbr1ef~ea V8Jl 7 3.5c~.ooo,- en 10 

o:-4erb:::-1:lf~es v::.= i 3 • SOD. COO ,- o:4a::t~:e. De :e or4er­
b71ef~G:J :mll:.m :aapolc·111ct'78113k TDnAU•u A.l3 '7olct ' 

11 t~:.,~a aa "1 ss.ooo.oggh- • ---.-- _.....___. 

r ,.5oo.oco,--op 5 ~ull •t.an io4a~ le~ ~·~•D 19?8 tot es =at 

198? ; 

::et 198?. 

'·•rtJ:t d9 rea~rr·roet die 'lP 1 .jL91uari 1~'i!. 1"J"'J!' ~e !:a~io:-... .,le 
t-::~a~:ch:f..,;')iiJ sal warden i:otu;et=a•t -.raar c;el i~tua:"!ite :tre~ietttn 
1• iDte:oe:.teD si.;n •e:nvntrieel aD b:!.~ verr.ct.t n•a ti!M!iJn 

... :·,e1 .. aelt .. e-a:o ~P 5 ~!ul i. -.n ,r, 5 .1&DUa1'"i. 

~ .. 
.I 
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~a~ ==~ta~o3le~o 7~ 4 ~ ~;ra ~oor 4e 3taa1 ~~=•=~=! op 
:=o~~ ii:.:l cle -:;at ?an 30 4aoa:tba:r 1970 ge4·zc!e v1a:- ~aazt 
·~3 .:"3::~~3:1 -::-... ~ de dn-=a -.:.n d3 e~ta o;=s~i='ct. o:;J i::dera 
!=:~41e ;;~:o:::.c!ls. Dct r3:lt:a-t~tl~e -;o:41i ba:a!;::t:£3 r.:tzc~:::::.:::.:~·t!s 
o:n -~~::ora~io=. ::a.:noasi:gsp..-.ga,.;--::aa T.t1l 10 ;ali:.:::e j~rlij!::la 
dal31-:o:a. (!a o~:nte "f'ctrftll8D4 eb ~aa= ::1 de 33:"a-=a ;314-

op~:~i=; op 1c3a=a ~3diet~anche. 

?.:naf' 6 j"311 1 ;::> ::al. de ::m~7oet a~4aa 7:.~:z:-:=.;a:1 ~oor 
4~:;r.&e .1:!.1'1 Op 6 o.pril 1 S20 clOG%' de :f3~!=::13J." y• ... "'!.~:c=ppi~ 
::11 \70T.'SOA 't:)::;~;:l:a't V:tOl' ;e1:13~-.a~· kz';::Uo~O!l i:at Btr.l 

~;~ 4!8 selij~ !3 ~ ao ~73~~eli3~· 4::r ~~ hat hu!418 
!::1-c:liat. 

!Ja ::'3:1ta"7oat :al Diet T:0%4a. pw13s1:~ -:• .. r.sa~ de h::-:sie~U. 
;3an ;:-otazo ?I=:J:Jhil 4u 0,25 ~ •a 3a&2:'s tot ;:hol.; haett. 
Op 5 ~ali 1981, 1983 ea 19!'; Dl. 4e :~:!e:=e=:t: !Let ncllt 
~3bba~ ~ot ~=4ie~:~ldo te~ ta bot~ea ~t: ~~ ,~,i~~· 
:.~:.:~~~obc.ppi3 bi:t:.-Rn T131"tieD c!can ~aTo:r.a 7a-:•,,1tt:!.:! 1:1. !mar 
coD ?o~;oa41~ 7:n =•s aftADA tmte~ost batcal~ :ar4t te;r-D 4e 
:::r:~ta7ortt ft:l =::.oht cp llat lao41at op ?Oo'!':el!., !::.ta 1r.1 be:-e~DDd 
o' ho~ Yt~,~~ tera;betoald belzal• 

!~~ ~o~o~he!d ~~ 4a ta=uabotalina 1D hoof~D~~. iD~~~ogton eD 
!)ljbe!lO:":ID -nlD ci!J ce4ietiD WOIIIkL"l "01~ GS8:"!la.,1;e cr:a:'DI1l­

ko::St, door de Al,;o::ume :as a cle lfa 't1!)DSle ::a.&t:oha;r,t1j, eD 

tot ze~e:.1.u•!:1 -n:a de blitiilillS 4e:r o:4a:bzo1e!'je:s, o::iertell:a= 
of DDI te o::te:o't,~aen :la hoof4e 'ftD bt&SI!p o-te:-anlcom:llt aaa 
o:odrw .,..,. cla Al,s=sae ba n 4e latS.onala Uaat:.obappl~ 1 o.t n.n 
h~ .,.a,gele her.a1tu:l1naoa OYODals 'o' aeke.rha11 ~~ llet clo­
baal kft41et ft1L "1 121j,OOO.OOO,• 1:0I88Dta&ll :Jo~:oa.t Al:to=ee Zae 
o'"4o n:i,Jc:Dlo !'!"Ja'tltohsppJJ op 15 olltolte.- 19?!. 

f 
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A. 1) Va=b~:!t ~, o~t•=•'nl sioh be" h:t.,=-...:.-:-a::=ald :oc4 ::c=c4e 
4a go::4a::a:3 o=oeal 4oe 'bll't~C.1 ::1S.Ot ~a -:3Jt•.!:2&::4e, . . 
:l.a h-.m% t3 ;3VaD of te 'ba:=arcm ::at ;e1i~::: l:Gn rccht ten 
v.;a;.'-dal.e '":":r::L 4car4a:l, ~dr. ha·~ -:oo:-~0::.~ 6:~e:.rr.m 
:"':'~::»o:=4 m 4G Al.g3:aanl '!3:1 en de :Cat!=ala ::--,.=cba.Mti~ • 
Da ~oor-..o.::4a onroerala goa4£&:l si~ 1 

eon parooU ;rod met 4e u op te rioli.ta gat~c, e:a1c;e:s · 
1D 4a !:t1~21ct::o:ll op do s:r..we:~:tc S:S:I">:t5•:1aa• a:a !e:;ae 
t-..:::~a ae :;!;c:ll.oa~-aat, ~uto:ae1'C'O:I 3 3, l!oo;t--:a:at:.-aat 
e 41 Sp::o=-::c: !l:cl:t.318ll.-4crJ:aaa, ;::oat 15 t.a 48 a 69 ca, 
l!)!=:!:.a~·:::::-4 of hat sco:naat a:t:.;tia o :..-. 1140, 1141 1 1147, 
11491 1150, 1151, 1152, 1165, 1156, 11B'I 1 11S'l/2, 1168, 
11EB/2, 1159, 1170, 117,, 11?,/2 1 1181/b 4ce1, 1182/a, 
1183, 1184/daml, 1192/4ea11 1193/4ae1 1 1194, 1~95, 1196 en 

1209/&ael. 
21 'fr.lti.:St !e oz:Ae:sr:alq dall op ona~• -r~t:soek, uts13 ftD 

aa Al;=er.• x=.a, ut=s1~ 'IIIII le lfa.t!:ll&l• !!0~1::3cbapp13, tot 
:se~r.he14 nn 11.~:14iP l::relina •• u-. ::lo~:.al !:::c4:t.et -ru 
r 1z,.aco.coa,- too;eatua loozo •• AJ.;:a::s=e !c.s " ae J:tia­
ule !!'la.t:c!:appi~ op 1' Btobe2 19'1' Ill ha~ .,eo::4cal ftD 

4e Al4;aa=e !As en 711:1 41 Dat£aole l!aa-,:seupp!.~ op ~~ 
:el!e cm...""::e:ele ;oo4aaD Ja:F;ot!Uiek te -:'t::lcn te~ l=etlope 
v::= ac:,D 1 261.ooo.ooo.- t• hoaf4:so~, 'b':.:-ra::.3 :.=..ter:»:.ten 

, 

en 'bi~~ol:ora • 

D'•• veo1D.t.n1& :mat s••taaf4 ':fo~c t!:.o:- aen o:C.•rroepe-
1:1~ na'teiil• TOl::lacb" tot )O'pert!l.akr.o:~, 1Jl blanco en 
Ia 'bl'crret, teD 'belope ftA 1 111 .ooo.ooo.-. 1:A hoot4som, r,_, .. el ~ ala au~:a=:a·l '· 

./.. . 
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.\\uron:.t tot. daa4~C~l'lce11:i1le e~~:se•tl•~ SA !Qpotheelc over tct sna, 
~ullon a~ Al1e2eae las •~ 4e Uatloaalo Maatao~appi~ 211 CCIPO­
:t..\TlOU to llew lo~:t, 4ao.rvcm 15 aa:a bi~ worbaa~ in :te .. ni a 
3tollon ~i~ AG:0otokeD4 achrijvea. 

3. Tot zeker~eid van 4e teruzbetaliDs iD hoot4a~, i~:e~este~ en 
bi~behoren ·.r= 4e :tre4ieta too;aataan bi~ O::ldarhav• c;e o·;;er~an­
~o~st, door de Al;~aae Kaa eD de i~tio:ale ~3atsc~p;1j, •~ 
~ot za~orbaid von de bet~ltn; 4er or4erbrie~Jes, ond•~teke~ 
o! ~~3 ta onderte~e~en i~ ~oofde vaa hui4i;e over~•~~~~~ aan 
order van 4a J.lse=ene Xes eD 4e ltatioula t.aat::.cbapp13, or vaD 

h~ eventuele ber.aiauwtDzeD· 

1) verb1D4 t 4a oacleme:ai.,.: sioh hoar h~alaton4s Diet ~~ ver­
vreecJ3ft, ~ huur te ;eYeD ot te basuare~ ••= seli~k ~elk 
re::ht teD voor4ale v:-.a 4er4c, ::cm4er bet ·1oorar~aud 
;eachre·1e:l c!t:Z:ooz-4 van 4e J.t;ea!tDe l:aa en ae liatio~ale !'!cat-

uchappiil ; 

2) ~erbi~t d~ onde~~~; zich op he~ eerate verzoe~, ~et=i~ 
·ro:1 de .\l:;:r-:~:1e Z::as, betzi~ "'IDD de !1a~io:ale ~3! G::~;a~i'iJ, 
~ot :e~er~ei4 va3 hui4ise kre411t8B iD het voordeal va~ de 
Algr:21ene i:.as eD vrm 4e Uattonale Y.c:lts~!".e;riil O!J !;:Jar !':c~~·~•-

!on1s1 ~o:d ta 7erlenen ten ~elope van F 13G.OO~.cco,- in 

~ootd=c~, ~o~e~e~ i~~erecteD en bijbe~o~e~. 

~e ovan~~~le i2:cbrij?!as ?3ft hat paftd op ~··~ ~~~~!!r!on~s 
::s:L:; ~loct~s worc!le::s ,.o.,:oa!"ses::an door 4• a·1-.:1~uele ~::.r:r.:·'i~·::.::.r. 
.... _ t!• ....... "' ... , ...... ft .. ~ i ... n ..... ,. • .a rs-.... , ....... , ......... "=' .. :r ..... 1" ....... -''i" .,. ••.••• ..-v ... .,. ... -:.;..... •• ..., ........ •• ••o ., •• ., •• -~,-., • .,.,a.. • .... ~ ,....,..._ .... ._..,..,' 

c n · ..... o , .• , ....... •· , .. •·1enr. " .. •e-e·• ... ... "'·" o~.._•" • ..... .; .......... • ,,. .. • ....... -, ........... ,.... ••• . -··· ........ •• ., .... u• •• ., ···• •••t: .~ ............ . 

nota~ta.ln 7ol~cch~ ~o~ ~~~D~~ir.r. v.•e~en ~,~ :Pkt~h•~J ~~r. h9~ 
C':l'3!:1Sl'• ~:>'?die':. ·1an "l 1.25.C~.'.XICi,- ook: ~"·~~r:taar .. i:"O':"' ,;. 

AlCP.!:I!-tJ'~ ;::u; '!:'l d'~ lb~ionale !O:a:st•chapp!.! ?T- 15 ok":-:'":'e:- :9"3· 
!lt:!.e v-.:-". 1 !\~eniJ moe-=: r:es~aat~ vo:"C!eD .4D'l:" "':~ oz:.:.-':"'t'C"P:··•l:~ite 
noo~aT'ilil'! .,.,lcaeht toe; •terp&rJdiDit iA bla:~-:'2 eD in 1--~e,·tt~, 
'Jen oelopo ·tan. : 1 5£.~ac.cco,- :I.D hoor~:~~:a, volRt:\=' :".1,•1 . 
hi •ra ar: :0:"!": "'el'. e; als aa::.tUBI•l 1. 
Alv,•·nn:-. • .,-: ~r.:'ll'fveT-"knli~k• Yf.:Ftir.lnr. .,.,. =-·•'· pen·, ttr •if' ~~::u:-
1•131-DBk ... ,ar ··" ,aaa :~llflft de Alr.'~II'JIVt J:•u: on 4• :r.a~ iC'nal• . 
:1k•nt.:-~'''i••:.t r;;.F -:t:P..l"OiiJr.":":.c!: •,fJ :r~w Y'l~k ~e':JI••"''all \•!.jrtittn riR""" 
· .~ ., •.. · · , •. ' \ n ;, •• ,,,.:. · • ,., 1 "'" t.s J o·•nt:•-:.,.l'~tn"' rch~·i ,•vPt;. • 
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o. eo OOiiO!l.\!mD te D'cr:r Yek (u.s.A.), li.Y. 140, 'Jaat 51e 

Street ::::al 1:12a ''&-n.l c ao114a1n 't&J:-..-.,:,c1i T:Jo~ 
., 1]S.ooo.ooo,- 1D lulol4soa, 'baava:w !:;.ta::aa~= a bi~~--

.. 
I • 

h 
I : 
I • 
I 

r: 
• 

• 1 I 

Di t :L7'~ sal. bi~ C.::::r.Ar-li~!:e ~~ -;::~:~3::1 ";"G:3t='3~t ":0-b£1:.7 f l 
.:a4al llictr..a:tphoallt ala a.•nlt•Ds=al c. l. 

a'J.-iiikll 7. 
1) Geli3:tU~41S met hat 88~ T.:a le all4a '70:t::~o:IOD4 

va:~. 4a :tradi:ata coat 4e o:ul~ :self 7:10%" 4a fina=loS.e- •. 
1'1::3 i:::ataaD tcm b•l.Op• VD I'. 1QCJ.t)48.C:O,- -:-....: ~at ;:!celt~ 1 . _ _......._ .. - -- ' 
'1'::1.:1 4e iavo:rtd'i:!.;Sillt;&ftD a4 "' M5.g:;.a.;;::),-~or:1u 
Tafm 197; c 19?& Aat Diet plekt 1tl loG% bet netto;:on:s.u. 
'ft&1L 4e l:d4ise vtt:":'iollU::I· De YnaDt-=c:t:a •r.;::!::Jlr:a::-"":1 ~a 
4oo~ de ondome::ai=3 TOor:;elltll tat atav!~ ?C:1 ~:! o;-:t!!:l1.~- ~ 
a::mT:a.J!tD :ml1e1l a1eob:ta 1D aa•*"'"l ;e1"-0:Se:l ==:le:l 'Taor 5·. t' 
" vau !cD be:d.n8• Da.arJ~& un 4e cmaer-:2-:W!I ::e:.f 1U'CI&:l 
Yoo2' •• :ru:.moi~iq na Mt aetolllte a4 "I ·~!)2.4-~o.ooo,- i 
-n:s de 1nTeate,bpR1tp.TIIl "ro01'ala ?ao~ 1977 en 19?8 n 4a· • t 

alet ~;C4e!rb =rat 4od' Jlat :aatto;mnrt:a'2 '1l:l de !i....141e-:n. · 

2) B:l.~ afwi~!Wll Tall ori£1ct1 2 'ID 1:i =l~k.:.!Aiel" :'Om t 41 
OJI:.'Itl:t1:!.;C111'111~1l 'YD bit !:7 • .ot 1111 J 13S.C:lO.CQO,- Tt":'lD.o.i 

~at 31 Januari 19?7 e:1 4e 1c:-culi1rtapeni~;:s:-- ~·Ji!:i• OP%'W'l~~ 1 

~~pc,l4 o~ o,;o ' '• ~a•==· 

1) De ~-1~:1 cet ezploit .. tie- .,. .,e:lie:s- eD w!:ua,:-cka::I.DI nn 
4e G/r2 COU'OBA'!lOlf 4 :lea 'I; ~ar.=oll~D • 4 :a~ 'tt:i 1lS !1 AfDl\1:1 t­
c!ats'l Tan hat boek3&U 1 UD de llatia:lalo :.:atoc~n;pij ter 

ln:r:~&• te -::o:rden o-ntrs:•l•l4• De:o 'bDl.DD:J !ie:1t -:e ..:or4n 
s--•'!;:t!te=cl l~t12' een a:ocnmantaJ:aatoor =•~ 1:l-=e:'Dtma!e 

./ .. 

G-1 EPA0020280 



• 

• 

• 

• 

• 

"' .. 1U.-

\. 

4) !o: ::.4v1c3 ?O.D. oe:s. A~•n,.,...,. ~1s1;, o=.~ali~!: '1&D 

4• o::lo:."':LL:s ea 4e b~, 4J.a.11 c.:ua Ia ::~t!.o=la :.!:.~t:cha~ 
p13 "ta -.:o~cm ov~ele_;S ,· hle~ ::»at w;»:.!:o b~';":u,.t!gcl 

dat : 

- 4a c!oe 4e bora o:ulcnrto!:e::!• e·~a ftD :oU:lai;;:-3 '::::)=;J~ell"it 
a c.-:al.l\lat •~1~411 1a mt: Ia .\:e!!::;!2.~e 'C'3~;aT4 ':"8 ; 

- 4e :t-=a'h.ta: 7I!IZ1 de 110Z'3 a 4a ::;;::118 c!oor 4a bore: aa.:l08-
P:MI TarbintCD.i:i:acm he:a toelata voo:--a=:Se c.!rta r-: ool1-
4a1re bo:::c ~•111:18 a aft1 t11 o:!art:t::'::t::l:C ~~ =~14 
-r.m 4a Tr.bi:ltoD1a ftZl 4e D. V • G .. U' (3312.a.":S) te SiD't­

lf"'"'l-aa, coals 'b11~kt: 1111i 4• lm141.,-o ova=a=m!:tc::at ftD. 

lae41etope"'"l 1 

- 4a pr.:Joon of' pe:acmea 41e vaozo 4a bora de cl:te nn ool1-
4aiz'e 'bo::pooht n &"rr1 OZI4fttell:aea1 !:a ;el!il 'l'ft­

'b!:llm ; 

- 4e !ocw lo bo1'1 oa4atu.da akte TD ::aol!!at:a bd'z't;ooht 
e: cYal beL~t=oo:dt ea Tolloe~ aaa all• wotteli3~ ?are!ate 
tea ei:lte mn a"'taweel t=sn. te Jco:aa T~:mia 111t ta voa:zre 

ill A:r.ita • 

5) !le to:.!::.:m!:la "nD 4o =an~atoelqe :r.-4 4D:)J" !e 3t&at o:.Ser­
:e~ch!~' ~~akt ~~ 41 Yao~2d~ ?lr7.at ~ hat bl~Toe~el 
b1~ lle~ =o:lelkohlar n 4e TolaaD4a 'b1~so!".4era -vo:»r:r.\&zde 1 

da te:e~tellina dien't op 31 4ecc1aer 1978 :!ti:l.:ltans 1014 
p!!:'3~:2!l te bedras,eD \":3.U"f'a'l 111D1au::a 15 ;3!:3.::41aaptcm • 

. ·· , 
Ill· 

... I 

./ .. 
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6) '!a ==!::o;:1!rta v:o ao G%0=1 ::o=~ 4z ==:~~:-"'.1 c -:z:.t:::!l:a;JPiJ 
~ar ~ o~=!::l.l varda arer:alo;d 1 :l3 =~ ;::t:l cl:.~:les 
bavo:t~G:l :\18 4a ae141p14 "l8Zl de o-:r.ao=.;~=== a=-~~83 
:=•:-..,e:~o '!'l'!::ttas-:;o ot ill :-_s:da 7:):':!J.~a:.·a:l • 

7) Dct 4oo~ de ovt:rlle14 sodactl:ai~Z4a def!Dit1r.a p!a~;:a n 
":)aata~ eTGala de boo&QYCP.,"',' 41.:mc de :::1t!o=al.e 
t:aat:Jclla.,i~ te saeenriQ a:4a ova:;ele.;4. 

8) J-..3108 taL GJISlol:lJiD.JD p:l:&ea 4001: 48 G::.!:t:m.:=~ Of dOO'r 

GU' OO!L."aOi.WlCEI, 2Jo;r '!~ :sl~ll ~acselata: 101l:lr. ~t ~::u:a=af• 
;:.:::4 :asc:nre:a a!tba:cl TtUa 4• Al{;=ce !u ea 4e ~'tio­
:slo z:u.::app1~, iDA:lCD ala &;:37013 4?.e...•.:= hat ;coQ:::Jo11-
I!Ga:d e:!.;ea ~e:=g.:_ ft:l GAl OOlli'OBA!Io:l :d.l~ !:~:1::12:1 ~a 

3 25~.ooo.ooo,- 1aa1t. 

Gcea:.n ta 3:;1:::;el, 1D ~18 e!:llapla1'81l,O::i 2~ "'""'0:!>11::' 1977 r 
' 

U.V. GA? (3~~IUM), 

F. CLEERE~ 
Di 1'8 1: le Ul' 

lt'A!!:D t\L'S t:AA '1'­
::C!UPP!J ,.oo:a 
!DDl!t .U !f DE 

. 
i ) 

I . . __. -;-:-:-: - . ~ , ...... -..... . .. .. . . .. =·· . 
,. r.-:.: •• 1 
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In dit ~odelkohier wordt de Nationala MaataCha~pi~ voor Krediet aan 
de :uJ·.re:-he] d ~i~ a:t".tOrting "liatio:aale t"4atachappi_, •• senoa:d en 
de .11;;eo:~.ene ii!)aar- en Li.jtrentakas de •Alr;e::aene Z.as 11

, dcc;ene or 
degenen die he~ kradiet hebban verkreaen "o~er3e~ins", iedeTe 
baachikking over bet. krediet "opDeatns•. 

Opne3ingen. - De N~tionale f~atacbappi~ eD ~e Alsw.3ene Kas k~~en 
iedere aaDvraas tot opnning oaDhanzi s hou4en to-tc!at de al~emene er. 
bi3zoD4ere voorwaarden VBD tet krediet vervu~d z!~n en. or~er m~er. 
totdat de tor.aalitei~en zi~n vervu14 4ie DOdig 2ijn op4at de ver­
stre~te waarborsea tegeustel~aar zou4BD zi~A asn 4erden en de over-
eeDRekoaaD ~•DB ~ekle5eD. 
lie J;s~io:lSle M•atscha?pi.1 en 4e AlgaaeDe ltas z::tge:l d.e o-pne=i:c;en 
o~~e~~eachikt :ak~n aan bet vertonen der stukt.e~ ¥aaruit bli~kt da~ de selden ~p~enomen WOr48D teaaiD48 het 4oe1 ¥88rYOOr hat kredie~ 
verd toeresta~D te varwezeDl~~ken • 

• 
·:~di•~ 4e ~:.4ernemlDI niet het genae kre4iet op~•e~~. ~e~vallen de 
laa~s~e ~~enchea vaL bet atlossing&p!an naa~R~• ~en net niet opF•-
nor.en ;;e4ee!ee. 
~. ~~!er.ne~i~R anet he\ ove~een~ekomen apDeainr.£~~•n in ac~t :c=en ~: 
on·:e,.,.ic··~'!.Dst'lll sev~tD b~tret1'ende 4e besteaina: -::1 ~e wi~:e van 
r.~~r~e:a cle~ ~elden \\ie tt. ha:rer beac!d.Ja.:11lB d.ifl~~ 'i:.~ t;~tetPld · .... 

. • .. ·.:·.· ... ·.·a-· .·.--·. ~ ....... ' ... t - "e '·.a•·' ....... , e "aa+ .. c"'a .... ' ' ~... ~ • ~, ,._ ........ ~ ·•• - - .... ..,...., ... • ~ • ......... • •• .... •• ,.., ...... ··- ·• • ··-r••• .......... . 
!';~rc,..":.'l'n he": :-•~r.•., c!oor de vi-cdr-.lklci:as vau. h-aD¥~! :e!!~ r.t';o:e\"l'n 1·i.~ 
~4W"~r.., '!'.t!':!.llt!', volin ojiDe:Bintt mee:- ttJP te l:at;.,n :..a '!"~•~ ..... ~:-! :·~ ,:k.rn \'::.t"~ 
n~'V'•n sa11r.~•n '·"- reY.tJJJ·"n vanaf' 4e !&Ill van htr:':. 7.111r..~•n c!no~ dP :•o­
~i~nal~ ~a~~~~~appij -.n ae AlFe=ene Xe• aa~ 44 ~~~e~n~~~r ~an de 
":.l'l•!'"'o'!:!l'i!:.r~:.:-~ "r l)f var: de k:"ed'!eo;openinv.~n"lli!'':"~Jt!lk~=s-;;. 
;:':"'~~ ~ ~-.oj)9:0~r.~~j>':"'n·.d nift. - ~ndiP.~ het K"h"l't ~1!-!.~t.i! van : . .-:- ic:-r.d i P.~ 
.~!l n:";"e:J.:~:~:, :.!n~ftn de c!rle maar:.d•D yaner "i" ~e;;, il' E=r£n k'!'""~iot.-
~r•n=~~,.~~~~:~te ~e~sch~14iKd· - . 

"l._j "'I&"""'" '"•"" ··•····• .. ; 'k-n ....... i• ·--" .... •'la"a , ... ; ... &L .......... : • ,,, ........ ,. ... _ \ 'I ..... o "o •o I o o, •1, •• ll' M U .............. I 0 o "'"j ............ oM I '' l'oO I I 

\i' r ... ::·~nr ..... r. ,c••·':S~,.·~,r,,ninV.tiJl,.O":iaie 'Ve1'sd••,J•Uv."! -:.r. :-.e·. r.i•!" e-r:r:"-
'.\ 11""''111 '! ••: •:11n !! "'· 11 !"tldtet ., r or,> r.et.l .,.11 "" lr ' •" "'' r van ~ • t k,. td i r• ~ iftll !.om -. .... ~"I ';"""" ....... or,~re=u, ;,1 ,. :.r .. ·:H ~ 9 "0"'~ ~ J''rO:'D •.n 

t-..:-.·tr. ~~·~!"••k,.,ni "" !t: hj.' "'l•·r"Vallea. t'>TW•.:a .._.,·;aa!haar. uU-~':"l!,ilc 
• •• •: n"!,. .,,,, ... ur ·~rt••r.·,. =·· 
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Het pcr=entasa van aic prowiale 1• 9D8t~Qate14 0~ ··~ ~31! ~rocent 
•a jo~~• van de vierdG aaaD4 at bot ea •et 4e t~aatree ~a~~ en op 
a-:-ievierclo procarat • s Ja.a:ra YIIDIIf Ia dartieada :::a:.:!, o:~:2~i::Se'!'d 
he~ rechL van Ga aatiauale ftaa~scha~i~ ~ de Al;e=~~· ~as ~et 
krediet te al-:aita DB anaop vaa ile up:lde z:aa:c:t. 

Ve'!";oaciinl voor Diat-;ebruilalald.JII• - lqenl n:1 sl~i =:!.::; ·:a:1 hl't 
kred!e~, hetzij ~oor ~ersattaa9 betziJ door taepasai:s va~ het 
rocht 7a~1••~14 in da earate alisea waa 41t artitel, he~~e~ ae 
;iatiouale Haatacbawi~ e:a de .ll;;neae lla51 bat rec!lt ·1an ce o::i! er­
:~e:ai~:;, buitD 41 u•aietiopellialap:rtl"'iaie, ID •lll.&~ldilll V&:Dr 
uiet-geln'~d.baldD;J ~· 't"Ozdi'NA 4il • '8 UaiD rate be4raa&;t op 
bet bedrns 4at bij ~~ eluttiDI BDI a~•' 1• op~&D· ~ie iDte­
ra,.t. .. ·. •:rc 1·~~1D "'•.reJrelll •••• 41 natanrae' to.,csael~ ~11: ap bet 
kr'!'l!l:c.o\ ·:urb~~ .,. • ., rekaiiUI wol'lt s•bcr•4• •• , li toela;e, die, i:a 
voo:...:o.·.etul FBVB.&. 1 doo1· de Staat tae;eJI:aa~ zou ~!..:D tat ve,-ainde:oiAC 
vaD de door 4e a~de'I"QtaiDP: t:e 4npa :r-.telaat. 

J.R'!'lEJ::L 3• 
Onderteke!.l'll vaa o:r4erbr1ef~••· - De opJieainp:a se'bc"-.area tepa 
QVer~antigiD~ vao ar4e~brief~e• va•rv•• 4e verva:~a~eD ove~een-
~tr.::•n &et het avereans•~~~•A atlo••lasspl•D· 

~eze orderbrietaea, :a.ede ~ie .. lke Jo voartome:4 geva!. =~t iD~ 
r.~eaiDI .,_ de !latioule Baataah8ppi~ ·ea 4• A.l,e:eae i:e• e~•r­
tekend zou4ea var&e~ bi~ vi~•• ~ .. hele at «•4•elteli~ke ~·~­
nie~w!nK vaD vraesere or4erbriet3••• bre~s•a ~··= cchultva~ie~winF 
tewe•F• 
De !ia~io:Aale KaataobappStt a 411 All•- r.aa ~~~~= er '.li ":~:-.lkkel i.1k 
\"an on~slar.en. :sovel de o::rte:-'briet~•• •• .Sezer •·:.t~~·.:ele ce:o=ie~.nd.ar.tz. 
~J eoen ~r~t•~~·~•a ala eeD4ar v.lk berl•~' ~• c•T .. n ~r !~~alit•l~ 
te Vt:""•-u: len • 

:tn·~.,~•.t-:1:1• - :a 1.1t;rreatna zt:a anae-.::-ierl eft :.it .,ll!'':"'r:!:r::.rn • c-·· 
'!':i,"n ~·.,-:aa:.":".aar ; 1.i.~ bet r.erekeAeD ~i•:- :ul':.P .. ,.,:•r-:1 "A":~·~· ~ ..... ·.:~ . .., ... :\ 
t!a·. •:ite ~::aa::.rt l!o:"tiJ: d•r.en telt. 

:r::!:.•:~, 9~ een~•=- vRlke ,. .. -t.,n., ••• :.rei•~•r• r r:.: -,.,:-.. • ::.a .~ott \"!'lr•­
r•c:· .... ~~· .,.~,•llla~S Wf1•4t •.•rur.bttaatd, tli.!r~ ,.,. ~r.· ., .. -.a~· : .•j···~~ 

, ~v ·-=·· oll!'t ~Ui' ·11n &!e w•r'kl!liJk"' ttt1"'J"l'.•tallar. ~n ., •• ~1.):. ·.-ar. -~~..-~~~ • ._,.,.~. 
•'\ \'l .. .,:?~'·-:· ear.::.ar.i!ll" ~n ••n"•'!" Y.,.,,-t.-.r.nu4 vaD 1\l~t ·~:~r.· -.::. -..r ·••·· •··~ 
·~ f r. ~ •·n var. 'I• ::a~!. n1111 ~" J1ao11t. :•o:hllf•fl!. ~ .. '! • ;. : v-..'·::• r.a • , 
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ldiD de r•••• op Jlaa:r nna1 .. 1 aS.et va:rdt 'be•oald, 1• ua de 
latioaal• HaataohappS..1 ea-4• A1-- Kaa va 'l'ac!itswa;a e:a zoad.er 
aanaa11iaa, voer bit tiilt1perl: _.mol' •• r•1r• eaa7at:Lcmeel ver • 
acbuldlll ia, ••• reateagr,plaa veraeb•l4ill vaa e8D ~alf procent 
•a jaara berakeza4 op het bdrGI ia.J&oofl.ea wa 4e nc~u14vorderins 
dat al• baei• dieD4e vaor 4e berekeatDB vaa 4ese iDteresten • 

.ID4iPD eeD be4rc~ iD hoof4soa op de Yerva14as aiet vardt tero~;::.e­
~aalu, 1a aaD de ;a~ionale Haatschs.p,p!3 •• 4e Alse:•~• Kaa .ve~eeua, 
vu recht•••z• a zozuler aamaudq, •• reateaurplu• verachaldiiJd. 
7aa een halt proceat •e .1aara berllk•lll1 op Jult ld.et betaal4e b•d~•l 
111 haet4•• a vel va d.e onbetaal4e 'V'rrval4as at tot de dar; deor 
nrke113]1'e tenlbetaliq:. 

De vemosiDII ..... 4e reatevoet met ... halt proce:a'i. I. ~aal'a :J.a V8D 
reebt .. ese toep .. aeli~k iD S898l V8D '1'8r¥.r08~· opeiabaarheid van a 

het wal4a 9aD het kre41et en sulks YaD&f le laatste vervalda~ iD 
lDte~••tea 41e de 4atum dar oaa144elli~k• ape1•~••~nei4 voora!~aat • 

Ve!'VToe;d.e tarup!ll~al:I.DpB a we4ttzt11ela8FDIII.,.J'ID•41DI• - Volled:!.l• 
at se4eelte11~ke •ervro•ll• 'eralbetaliDB.a ai~a aadervorpea aan de 
KQa4ket.ariDB va11 ll!le llatiaaale llut:aal&appi~ ea 4• AlcaeDe E••· Z13 
zi~a ~let toaselatea ti~4... 4e ••~•t• Yi~l kre41et~areD. 

7erYrov;;cle terusbetal:l.qea wordeD 1ti3 YOOI7- ••ceweft4 ter atlo•­
liDB vaa de YerbiDtealaaea waarvaa 4e verval4ac t.et verRt at~•l•~eD 
:la. 

Ec wP'.Ierbel•IBiftiiYe:-pe:Siq :ls ••reahu14illl !a reval van V£11t·v~aer.a1 .. 
t:e:usbataliDI 1 sl.S be4raal't ••• aaaa• iatel'eat op de r.eatot·~• ua:a 
ea wor«t bere~ea4 tesea 4a ia de laatate aliaea vaa artikel ~ te-
doeldo ~••t•voft'• 

.\R'fiF.EL 6 • 

Oaa!44elli3~• ope:lebaarbei~. - »• Batianale Baa~:chap~iJ en 1~ Alre­
:!l .. rae t:an ta•bbn bet :-1oht, door- eeavau.4ice llea:h:r.evinp: \'&II haar 
v11 dieaaanraaade, soa4er •aam&aiDI noab •end•r v•lke r.erP.ch~rli~ke 
!o~al!teit, ••r. eia4e t• ntellen. aaa hat kredie~ en ~~ ~r~i~1Pl1;~•• 
t • ..,ru~etal.111~ van haa:- 3chuldwar4e1"iDR te eiaen. a:.s~"k ~e ~r\"':'"i ;'·! i nr 
'"1:"1:1 al ~· dnor t.aar ~ep;enc de OMII!ftlnin~ renoa•r. .,.-~.'!.n 1 

.. f':li rrl"n. 
,.,.. si~ .:ea• "larbiD":en!aaen voortvloeien. uit. htt~ :r-:-,.-:.:,.• .. c,:· u•• :m~c.·rl" 
•:PT':'"1Ch~iftr'o!D 1 i.D e .. volp:rtDrl'l r,e'"lall•D I 

al onJ~i=~• talt.ebtiar,ea 4oo"r c111 Olld•'~'~~••i•r. ",. .. ,. •. ,.k~ nun ·•·· r:ra• 
,1' """'~ !.l,na.a1e .... ~.:ch811J'I1J. dP Alr•••• lan or ••n !.llh!" ll!'t't•vu:H· t L •11•11 ; 

'\~\ '\- !. l n19-11"knal11r,, -!oa1" de nndtu•ftf!lllllr:;, •,;pn etJa w•·' •.r·~: ,11:•• or ···.-•·:·u··••· \ , 5'flt~n """Pllc!ltlllll •"\ l•"~"lrlltNI LIIL 'II•\ 111'or•l: •' 1 
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c) bestemmias at gebrui~iDI vaa he~ kre41et ~oo~ eec ande~ doel 

du dat waarvoo:o ut YerlePI! ward 1 

cl) ataldq ot vi3aipq va lie be4riilripa14, acho:osi:lJ vL~ ~e~al!=s· 

te=ne1i3k anver,mo;ea, atelltD& aa4er aekweste~, tailliaae2ent, 

s::~uVPaal tot ::a1zme11311: of gencbtel1~k aktoo~&! or m~ uitstel' van 

betaliq vu de oac!.ema:lq ; 

e) illdie::a, udat 4e ·.ra~!ate atschrlifvl~"(IIID YOora!' zijn verrlcht, 

de opsllhoapta ve.rliesa vu de olldeJ"PJ.~iDt~ Vi~fe.~n;viatis proceat 

. be~e1Jtn. vu bur ei'ID a144e1a. (k2.&t~taal a nae:-vea) zoala l!ie 

a14deln voarkoae '" 4e boekbowliatl vaa 4e a~~Qe::".aeaing ; 

t) protest: vaa eeD hadelaettec1: wurop de baD&Jtekeniq vaa de ollde:-­

na::ai.q vao:rt•t ; 

s) 1!Uiiea 4• allte:"'l.eeliq eaD veaootaclwp 1a : wi~:isiDI •• !let 

:ua;•cbappel:L.1k 4oel, bear oatb1114i~a& oa ewer velk• re4n, tuG!e 

opaloJ71q1 aok p4Hlta11i1Jut, YAil ot 4oor eea a4ere vHDOot­

achap1 deel.lla1q iZL het bp1t:u.1 vaa au ut!ert' vezmoot•cllap. 

ulllel' 4e :La•t-las v• de latlDDale llaatac!lapp!~ n tc AlFneae ... , 
:ln41ea 4e aaAeJIII.eJiiq pa weaoot•cllap 1• : over11.14n, oa~zet­

tiq, toevaepq •• ea pr•ohtaliitk raa4cu or a=te'l"e wette• 

li~ke oabetvaamhei4 van de peraoaa ot Y&D lin •er percaneD di• he~ 

kre41et hebbaD vertre£eD ; 

h) Yolledip at p4ee1tel:l..1k• nrne..Ct.q ftll roe4e:ra ut eea 

~nothuk o: paD4rect beavaa~ ila voordele van 4e Xatioule 

r.aatadlapp1.1 en de A1r;•eae Eaa of nuvoo:- ~• h=mt~:s ~PD•t• 

eea belotte ~ot hJpothaek at ta.Paa48t•111ac v•rd aaagepaan : 

Dieuwe bezwarins yaza die pe4erea •0114u de !:ate:amiag vaft 4e 

!la';i"ule F•atac!~appi.1 n 4• Als•ae Ia• 1 ~eac!la~!SiDS or a! ecb: 

oa:!ertmt! ervan, w:l~ &isiZII va bUD ••rd at va:~ !:w:t b•t=te=i:u;, 

het feit ~ordeDde geaoht Yaldaea4a te ai~a vas~resteld coo~ een 

revoon set•stracJsr:t.rt vu t!e etpvaan11s4e l!e:- :;a:tonale Y.aa! Ac~ar­

~!~ tD '!e J.la;aezae 'lA8f '!.evel, bealar; Of IUit!oll .. • :-ee!:taac~i,. VDr. 

~~~ ~e~~ ~rtoe .. ~~.~~en~e ce ei~eDaar deze~ r.?Pde~eD ui: t~ 

-.ri:-.::e::, o!' naR p:oocea•VI'::""hael opgez:aaakt op g:-~:-.~ va:1 art.ik .. i. c: . 
~· ~•~ ~e v~~ vL~ 16 eec~~•r 16;1 door een ~?~v~u.~~i,.~, ••~~~=•~ 

a~ elofl:ll a:n!e'!"e ;Je:-1oon !!co:- ~edoeld artikel ~ai!"~Oe r.e::ac!;•.:r~ ; 

i) in~:•n e•n ••~•~e~ite~r or eeD ~or~ ztah bev~~~~ in ?~c van~~ 

r•vallen ~•doe!~ ~~ b), ~). !) 01 r.) bierb~~·=· 

:r.1i~ de on~ereeain~ over •••~d•~• k~o4iet•: t!~ ~· ~~~ional
~ 

~~a~Dc~appiJ ~ t• Al!-=•~• Eaa beactik~, b•~~•n ~eze - wa:r.~n~ 

z:.,' zict: np eea clauaule Yall o.:~~~1d4elli~ke o;:.~t!r.:-a•'f"!':.P:!.d !·P':"'<n,.~ r 

vo~~ ~~n k:-ed:e~ - te~ ~·~~tal Ge tre4iet~n ~r•~•~••~ tP r~~:l•n· 
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ladiaa er ve~achillea41 bosuaatis4eB beataaD v~ ~et k~ediet, 
b:oazaat ae opeis'bllllrhti4 ten opzicbte YOD ••• vu hen., ook ~e 
opetsbaarftei4 =•4• teD op:iCbte vaa •• aD4ereD. 

Be~ali~;. - ~1 ae betal1DI8D u1t hoo!le van bat kreaiet te ver­
rich~en door de or~e~emics, een me4e4ebiteur o£ ee~ bor;, zullen op 
hUD k.asta. vri~ vu alle af'howliDSeD, tak.aea. en belastingaa van 
enae:r velke aal-"4. zovel reels be•taaale ala later te be!£-n, wrclen 
pllUIL tell ••tac:u.ppeli3k• aetel Vall le Baticmale r.aatacbappi~ eA 
de .llge:ace Jc:aa, of i:l. Ia bi~buisa. ot asatiiCbappea YIID 4e Xational e 
Bazak ,. Belpl. Izuti.n ae verva14aa: ea aaterclBth ea zD:I4a~ of 
een !eest4as is. moat 4e bataliDS plaatshebbea ap 4e oDB14delli~ke 
voora!GBBD4• verkd&B• 
Zo er meerdere krec1~et'begunst1&4a. zi~a.. wc,rlt ieeere 'betaliDS dooT 
e'D , .. bea verrich't, teD opsichte vu 4• Batioule llaatecbappi~ ea. 
4e .llsa•• Eaa, geac:bt 4efiD1tief pc1111111. te zl~D IIDOr rekezdt&G 

t 

vaa allaD ~ YBD eeaie4er voor zi~D 4ea1 oa4ar haD· 

GeeD eDkele subrogatie iD de recbta YIID de Batiozuale Maatsc~a~pi~ i 
en de J.lgaene Xaa kaD in bUD ll811eal vor4eD :lagaraepen, DOCh dao':" 4P I 
~a~sea, zovel sakeli~ke ala peraoODli~ke, DDCb 4oor 4e mede!e~iteu~~~· 

t 

3~1iea~teit 1 oadeelbaarheid. - De uit bet krellet voort.,ruiteBde 
~e~binteDlaseR ci:D aoli4air eD oa4aelbaar vat he~ kapitaal, ~e i~t•­
~··~en ea 'oebetor•a be~reft, met de aeeat ul~~et~•lde uitve~kn~ln 
~er c:deelbaarhe!4. 

, .. .,. ..... _. g 
ll.l'l..;..t..::.M • 

·;~-:-z2~•rias t-._..n br,D4• - De ollde'!"D.•ias eu. ieder ~erde J1&n•1r•, .... ,. 
:-.~~l',eD ee ve.,lich~ins de pederen bezvaa:rd ••t tte:l h.vpot.t.eek o!' 
~·s~reo~t ~en Yoordele ~~ de Rationale Maatachapp!~ ~n ~e n1r.•m•~4 
r:.R Q~· ¥88'!"'/DfJT" t.e hUIII\8A RUJ1Rtl eea belatte to~ t:-; ~ ":t1ef'k 0 t ~ ft• 
TJDn-ts:ellir.• w•u··cJ aans:os:eaD, z.omeae bet mat.et-lee! ':r~:-ne•trnd .. ~r-t'lr 
t~=~-.:m~nr. •n/~r be~ ~aterieel 4iea•ti~ tnt de ezp!~ita~ie van d• 
n.i~ve:-!'.lli<! ,.:nin!' •1aD 48 handel, 1;8dUreD4e £.8D.B r:4 0:".1\::0 van ~~f't 
k~•c~e~ ~e ~aten v~rzekeren voor buD valle recODc~~~ctiewPa~e. ~Pr~n 
~· r~liCo'• YAA ~~aft~t blikaeminalBR1 oDt~lof~iD~·D ~n nnprr'~!·~rn 
vas ~:iart~i~en. 

' 
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·larhus-1q 4er pe4•:rfiD• - De pe4ara 'bezvaard. met ee b.71ot~ettk teoll 
,-aareele •• •• llatioule llaatlchapp:l.~ • c1e Alse=e:le &as c! uaa~ 
,..,or ta hUJUWa GUDSt• aea balofte tot ll:rPDt!&•ek Yer4 aerepe ea 
.!.ia 4ideD tot d• verveseD11~kiq Yea laet aoel· tar oDde::-:1e:::!:c, ::ao,:eD 
zoD!•~ 4• toaatemmiDS vBD de Hatiaaale Maatachap~i~ en de A!re::aene 
7.aa Oi) pea euel ogen1:)lik ti.14a.• l!a 4aur Ytm he-= itredie~, 1I:O':"'cen 
ver~u~~4 a! hat voorwerp uitmak&D vaa eea oaderve~huring o! ~an e~n 
afataad vaa. huu~·· • 
Bet Ya.t'llura Ylll! de ucJan pe4el'tlll 41• va~t~DotheJr:eerd verden ot 
vaarvaor •• belof'te tot: !l~Po'theek vel'll aaappa :I.e to11plater., 
•••r 4e aise~~aar mq, HB4ar lin •antte11~1r akkoar4 vm !e 5a­
tioula llaat•ebappi~ n 4e Alaeaeaa Kaa, seen hu~~ voor meer daD 
c!r:l.e ~aar t:oeataaa DDcb •• huur walll'ia d• 1au.1U'4er eeD. kle!DhaDdel 
zou 4:-iilva of aeD beclri.11 sou hebba tlll't h• rechtatreek• ••~ h•t 
-publ:lek 1D verb1D4{Jll •telt. IU.it ••1 :l.a •• ats~IID4 aoch iD eea 
D'Verd.:oaell.t: vaa buurp14aa ~o•llt_., aacb in• beciDP:eD. aa~ au t!e 
:reelateB •• de ••t:lu.ale Kaa'll•alaappi~ a •• All'a.ne Xua lwl acbada 
soal• 'b5J yoorbee14 bet: YOordtilllla v• auplaa voor en ti.14perl& 
dat aeer bZI 6fn ~aar bedraast. 

J..I~I;:J'J. 11. 

P•te~!ael. - Intiea •• 4aartoe 4oor le ••tieaale r.aatecha~~~~ •a d• 
Alsr-eu Eaa YaraoOII"t word.t, vel'bi111t le Olldana!nl ttf' 1ich toe 
aa 4e Ratt.aale Kutatdlappi~ ea 4e 111•••• Ka• e-. baku~,t• en 
betoo~li~k oa4ertekea4• opsave te we:r•trekkea Y~ taar materte•1, 
outillare, ~•t•o7aeubilair ea iD ~·' a11 ..... Y•D al de roerend• ro• 
de~•= e!e tot ~ .. ~ ezploitatie dieaatil •l~a, e: ~••r k•ar.~a ~~ r.ever. 
YL~ 11~1 'elaa~i~te wi~llliBI• 

:'~••!.,h~. - D• NeM .. onale r.aatsot.app:1~ n 4e A1ce::•n• Kaa !:e!:~eD 
h•~ ~~~~~ al de inli~~t:I.DI•• te vr•••• lie st~ =~~~~C acht•n \~nr de 
~-.,oo:-"!•llnP; .,an ''' t.oeatud dtr ••t:Lva r.1 paaa:l•1• ·.-an 41 o:!e:-n••Snr. 
~- 7•A ~ .. =-~~~--~i~eu~en &o.e4e voor •• oontrol~ ~D he~ k~~t•r ; 
1-i: =')~'"• .,, 'Ilk osenbli.k, ••• oftder:oe1r:: itaate1:r:n r.aaT' ~"" ~· .... tr;.H'r• 
•o-.~~~~~ ~•n ~• onde~Rajn~ ~ie taar boekbou!inr. 4n al ~• a:.~r~~ 
'•r.cl'.•~~I!'JI w11~ice ?OOT' die doeleiDC!eD auttiv. zi.,!.r., -:.•:· ~·••"'•!:'!ilk~n,· 
~·•r:. '!• :;ae;ior.all' f.as ~schapf)i~ •D de A.lr.a••• .r.e:;. -:. ~ ven :me ":"•···­
•:aa.r-o!:.r.eza c:o•-: •!.elleD, bl.,r!D 'be~f'P•D •lke ._., •. P..,icll!r'!nrr-7C': ~ ,~. 

~;.~::;:::::. 1 ,. 

\~\ ) iCo£1;-.n. - 1.1 4~t ico11ten, rect.t.llltn .,. ho•,.aria .,,,,, ·.:.r.""••i !'en.i \:! ~ het. 
Jn••t.s-· •• wr,111:. ie'ln-.•a vea •l'•.ttn, vaa ve'I"'IlrinP. .,:. ~•-:t.-:m;,:.t•.·!:.t.r, var. 

"•"•••·• 1•r1nr 
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J.iiTIEEL 14 • 

BeYoe!db•ie. - Al de betvia~iai*B tehorea tot 4e ~evoegdheid van dr 
reChtbaDkeD te 3ruasel • 

. . 

.Atv:l~kiqen. - 3r kaa atpwekea vo:rd.eD vall bna~e:welde voo~aa!'dea 
dao:- L!e achiltkiaJ;en "PI•Damtnl iD 4e "er••*••t at iD de bri•twissc 
liDS:• 

I 

G-I_EPA0020289 



• 

' 

I 

• 

• 

• II I IIIII • .. 
n:.;\'t'l • ···•· 1. 1n.1 u•~·r xr~:nr.n n•~M A 1.ra:~"n:N1o: c;J.AU&VLES EX \"'JI..lR\V.:..."'RDEN 

bELIII·.NUfo': VU•,R II& .~.;,:~;m .. ~TF.N T''l·:c.a:KJ=:i:U DOOR DE AL~E).~!~,.E SPAAJl .. 
F.X l.J.II-'IU::toJ1'1:KAR t~:N UC'I111 11V. NA'flt"NI\1.1: UAATSCIIAPPI.J \•OOR KRE:J:ET 

.\.\N rue: N1J \'1-:RHEID •1. 'Y. 

n•j•o•adrl'r voorwaar•lell vna,rll ruite .. ull de vaor•rh.rltt:~n "•ar. de ·.a.·e: van 
rlc.:rmbelr 111711 

.r\rcikel I ... n.aar :,e, kredie& tr~t lltaD.S WDI'dt sebrachl Jnet S:aauwaa:-:,ora en;"of 
met IOPilnniaa van een r•n&etoelage, t• de oadei'Demlal el'tDe aeho,uter. de verplicla­
lina•li na te lev• die t.aar zljn voorae•chrevea door de wet ~ .... l wcnen), hel al de 
konlnldljke besluiten, in uitvoerlnc waa.rvan lie voll1'4•1- WO:"".rh:i'1 to.r1eund. 

Ten elnd• de alldernemlna to• te laten de Jul.te di"&&JWlj4te var. deze verpllchtln­
l•n seomakkelljker te !l~tcrijpen. maar met afwlj&lna vaa lellel'e varant.•·oordelljkhaltl 
'·nar "' A Jaemallll X& a en de NacloAale NaauchapplJ iD aeval van ver;tttelheltl of 
ve-rzuim. •or••• •• verpJ •• ·hUngen en vaorachrlftaa vool'l:•pr7.dt~n.J u.it rle wettelljb 
1•k•ten bleraa vermeld : 

a/•la anlleraemlna; moel de aebotJWan. outlllerlna er.. muerieel op,e!"lcbt olaan .. 
11•·kacht "oar '"1"•1•1 van het &aeaelcende lr:rediet aellirulte .. averecnkom•tis de voor· 
aarn• llaelaiallell en voorw11arrten to& na het Y81'81,-ijlr.en va11 r:en t.ermiJ.-s '\"&ft ''" ,,., ... 

v.;r:-... f .-. Jai••••• bu&allna van -Je ihterollten o( lot. •• hel vera:r!jken van el'n termtJa 
vi~on ,~l•r jaar vi naf tie atornn1 van elke I•JIIelljke t••••nkomllt I toecrkf'no5 door de 
s~ ... ~ ~ 

b · a:j •••• rle verblntenae aan voa•m•l•• 1•11••••· •.st:llleru~.N •• , ma:•rieeJ1uet 
'" v•rv.reemd•n era de Min&l&er van f;conoml•clle Zaken a! var. !rdltlriPna'E&:".d en. in 
o:.·~ ... ··:o~omen .. aeval. tie M'ifthter van Fiu11clln le ver•·ttttaer., zotlra z~' ''""'zleft kan 
till. I "· m. l11gevo11e averUJcl:en. veililll• •erdelift8. anll'ilenir..l• : •ruca~•n1 der ec ftftll"' 

. n~a• !rt" voorwaar,.•n or door overmachl, aiJ er anta k•ann•n t'JC!' ~ebrarln: war,.en be· 
Y.·U':•: lebr,uwen. a11tllleran' rn mlllerlePJla .,.rvreem-1• o! -.:.,~ Jana:,er mee1' t:e 
r- :r.r.•ft ,:•l•ruikan aver••nlr.QTr.l~il "• voorslane .. nele!ndell •n ....... ·.r·N:t.arr!r:~ ; 

I.:J "-''"r!Jirult ••• ~!1h Uollt rllf vc..arW<~r.ar•ltt"rr Ala I,. !,.Yftl'l fl!e ,:ll.'lr:·• :\~r" .~: rh• W11~· 
II•:. ~oo,. vr,r~~r•ll•ll•r, u• ;:.=r.nr•n p••l.l&.lrt,.. •=n "h= Vl'rl' i •I 1U}!'I Y&r', r .a11 ~ ., .. ,. r. ::-:r; \"3 n -. ... , .. 
···•'•="•'•·h•n • I.IJ '\•r•r !:ru ~= rlon :1! ria •lour ll11•ar "••rltrll')::,., in::r.:.~~·.:;••:. 1 '1~111" .I~'" •·~ .:rd 
'• •·•n lr.f.&h• •·r• vr1IIP•hr.;,. op~"'"'= l.rur~& v••r~tlrPkl Vo&ll -111 ,, •••••• ~.·,. •·t i'-'"'":' ,., •·••'ll!:""t:.•! 
..., • • ~tar Nalrllu••l'l'l"' ; 

v r.; ·~··· rl1r• •II •. ,. 1. :. ~~ • ,,. ·••· .\ !:c•• :1"''"1· ~~. "· •!•• ~;.t iror.• ~·· • • • ·\! '\ .. :: •• ~·~· ~ ,.,. •I•· 

*""" . 
"·•· •· ·•·.!'"h• P!lll"'llr•r._ n;t •I•• r. '"~''' I • ••r••• ..:• ,, \111• :• •!••:- ~liZit!-.• ,: ... ~ 1 .·.•: •. ,•:1~11!:. • .t 
• .. 7.at!•li! \•11:, l1.1i:lt l•lt•l.l~:••;~ • I1•V1 1I•• Ai1l r!•· '•~ll'lt =-··••ft.lnQ i-.'1.111 II • ..... r.: ... : .. ::.~.·~t~l I• .. •..; 
• "•r ·h~ ,.r.:•,•,criiiL: .... , .. '1 l• }111 ... '••·l•r.:.:nn v••r•·:~t•r :r~o·~!, r.om•t!•~ "-''1'••'·1~.· • .:· ·~=•IJ. ...::······:• 
• .• · ··• •,v .. :.·•hn.~ '·••· •~··~ 1- :-~~·1 •·t .,.,Jp,&·r.a. •lr· '•'" ,, ~:···~· f!r•.•l .. :•• 1 "'' • •• II~ .• .. n.:·,;w"'t!'l · 
• ;. • oil\ ru•;' 1'1. V.l'. i I'' :,,,.,l.!'l'io&• ll"tloo tar tiVtlt ;1•11"•"11¥ l""l'!t'l"o~~ : • '' ••• ~~ •,•••ta:··.: :'il' "'''"' 

·•·•;.lirl':.: .. .,,,., u ll.tllt'•'" .. ~·· ~.I··~ bfJ&i&:hli•:•••• •••'"' •·•· lllt•· • .,r,: ·. ·h·=· • .. · .. !,· ~=•·• •I•• 
I •' .... -.: •• : • .: •••• , ........ ··•·'·t\>IWO 'Ill=~ ,,u,r• ,.,. •n.to ··=·· .... , .. ,. "i''·"" ,,;1 :;,;•:·:~,. ollht 

1
•

0
• .:,:• 

•••• '•=" •• Pl!.·ir••·tl, ••• \ ••••• , ••• =··· r.,,, \ .. ,. rl•· : .............. ·.~ ...... ' ···=· .. :.• .• ·.~ 'I •:,••""·'· I •• , 

o!:•• IF .. Hfl•lll• ~.11• 1ol•~ltl1llt'•ft 1:1'\ ,,:ll•ltllll .. l' ollhrioL;Io .. UI. "•. ••n'11't':', 
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•/ •lJ ... ,., •r •aill(rukkeiiJk .....Se ak.koard dal de AJpmene X. a en de ;(at:f.ouJ.. 

MaaiJC'"appij aan rte llaov&K'ad• ml'ftlllerl aile lnlicbtiagn IIOIIdea verldl'ekkea over 

haar •ct:ivlteit. hur antwillkehq, aomHe Oftl' de verweaenl!Jk!.'"ll ••n het: aaDkaap­

prog:ramma vu ma!.arleel of van¥. utioftallatieproaraznma r.a. da.t aa.n de hevoegde 

miabter• tev1na al1e oajat..U..dn a!leemten Ia •• ..._. 'haar af;eleacle verklarina 

aowten made1elleel&t worden. ZlJ 1Hft .. u. au de AJa•me:ne Kaa n de Na:.lo~~ale 

MaauchapplJ de toelatln1 am ~W~D~•el aan u'mf,niltft'a de rcd•••n va:D de opz•&li"' 

vai'l bet krediet beken.l&e 1r.akea ; · 

r,' in geval van SU.atawaarbor1, moe& d• cmdel'llltlllb'IC aaa cle Ala•m•• ICa• en de 

Na&ionaJe Maatahapplj k.ezmla ceven van elke Yll"''nrYiiiJ van cmroerende aa•c!•ren en 

,.r ten ~Ja&e van .-e AlJernene Kaa ea de National• Naat.:Jtapplj JlypOlbeek ba eerate 

rana op vealenen tn belope vaa eea door deae Jaal.tu te bapa!en beclraa. 

Artikel z. • De Alce~n~~ne Kae n de Nationale Uaahch&ppij aullea hel recb1 hebben 

een ••mle tr atellen aan de krulecea a 4• onmidclelliJb lletalma te •l•en \-anal tl• 

ordorbJ"ir•Cjee lnd:lea 4e cmd•rnem.lal eea der bierbovea betSoelde !teacbUckiftren nlet 

nalef'ft n• indln alj het vaordeel van de autiiW&al'bOJ'I sow werlleaeD. Deae laatlrt• · 

rvennaalitelt ul tu apaichte van tie AIJemene Ka• •• de Natlcm&Je Naa&•chappij vol· 

doende '\r&sta••teld aljn door een verklarina van de :Mlntder vaR FizlancliD. 'f'&n de 

AUnilter van Ettononsilcbe Zakea of na de Miftlllter vaa Midtlenataad. 

De terqbet:al.lna wordt aevmrderd aollller aaJIIII&alD:a of o:n bet even weJu l•reeh­

lehJke Col'malU•lt. 

ArtikerJ 3 ... De rdmetoelaae wortlt niet meer toeaepaBJ op de •orrutu•n die apri•­

baar IUJn hc=t,;aj omdal. dlr termfjn ver•tl'eun 11. hetsij kl'acht•~• ••• der clau.sv.l• .. van 

""" rv ""It'll' apet •baarhe1d, iac 'II niec besaalcl Wtrrdeft. · 

,\ rtikeJ 4. • Wanneer er R•UJiaij-liJ S&aatawaarbora: i• en btWJI":ell:.:~; f!oor •en 

''' ,.,,;,.·:wnr•h. deal" Ja•&•te. in aijn rec:ht.everhoudinJ tat. de Staat.. aangeaten all hofllrl· 

,.., ···• M"' nna r . ..,u.aa i r aehaurlen met de onde rnemtna. derwljze 1!11 t de &e de rde u.g en 

II•· Sr.aat •••n varllaal lean u&toefanen inttlen hlJ crtoe verpllcbt: .,.,.ordt in de plaala van 

•h• .mrternemhlfl •• b•t.alen.. De Staat al daarent.•a•n. lndteD hij tie AJaemene KA 1 en 

•h• • :1.11 umale Maat achappjJ 1eru1betaaJt, tea en de lu:ti'J ·voor 'het 11•n•• be•h·aa ver!waJ 

mn:.o•·n u•tne(enen. 
~ 

A:rttitel 5. - In IJ•!vo•rir.l van ;fe voor"'&&J'olea c!DOP d• Staat •••re:d voor ho: ._. •. ,. • 

!..,,,.,, •, an tJu t.r.e Jage en/of ~•jn w&&l'bOFJr verbs::dl de Dnderne,ar.l er z.ich roe r'e A!;:\-· 

l"rum~ Y.ila en rlt:: Nat ~alto ).~aar.schapp!J !)i~nen ... maanll van d• :;ebeurr.e':'l.'l C'IJ) rte 

..,,,.,te It' howlen ,..,,. crlil.a wiJ&IIina : 

.•. J,,,. r ll•r•·rl••· •1, w, z. :n IIDolole van -tla1enen ctae hLt&r tlaae:.;k• behrer \'t"r&f'kvrrr• • 

II• !•· ••m!L'nst•lhn;~ Ylah lraar r11at'! van l.t:het"r. 

:, r~ i io.t: ! r.. - 1. '• 'I'" r.rn•h: r nP.m inA te ko"r l il.omt •• n rh• wDtt~t: :.J lte a C C' cu•:.: r.~~o·: :.u• 1 ~ ,. ,. r • 

,,,,,, ,:;,.-. -wr·n rhc: vonrlvlr~·u•n 111t rl • toei' .. nrur.a der renlf!lall!lar•. a-.1 &IJ ••n •I'-' St ..... t rlr 

,.,,.J,,:,o,·n llit'nrn lt•ruil ,,. hut~alr;n, w•U•e luj ailn de AJt~em••••• y.,.., en a11:1 d~: X•U••ntah• 

M .•. -.1 h' t . .appij ,,, .... rc crt&ort. 

r\ T' l .... u . ., g,.,, ,.,,,,, •1 1• ltt .. af aetrO!feft b•alia•iltJC .. llft811C:"•r!•: fl• r~nl.lroi"Jt~~&:P, 

... 1:.' •o•rrul •• 1 ... ,. •• , ,. .. ,, ,. •• ·\ lu•·rr.I•Jip Kas ,,, aan ... SA\ •nr ~ M ..... , ~ happtj. ! !I illll' 

. , • ._.,,.,,., 111 ~tr'uruh•r••'"tr.I!IM .,,.,. •t•• Al"em•·ne Ka• •:\ a,;,.· llr ~ .. :.,.:.a1r Mot.:l"lo• 1h1JII•'J 

'·•·' ... ,. r IJC h s I ~~"•" r ac· h .... o1 • '= •I f ''"' .. ,. h "• r or.t r11c1 ueJ• interr •• nn er. -!1111 ,,,. aflv.••• r :Ot•l&;;. rfro•tl' 

•!•• ="·'·••' rcvtt•orl,. , ........... . 
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, ut:eia .aat verbl13fplaats 

1 la verscbeDBB : 

4• 'lu.loae VeDDOo:tachap G .l .. (B'ILGDII), oppricht 'b1.1 
aklie 44. 13 •1 1"3' 'beblldp•a8ldi 1la de 111iflap:a tGt 

llet: Belpacll Staat•bla4 '9IID 50 •1 195J OD4er nu.rmer 12.812, 
vU1'VIID 4e _.,8Cha:ppe113b ••1ie1 pwat:1&4 ia "te 8~1 k' ae• 
IIJil»•1i1"j e]NIZ'k 1, bier vert;ep•oOZ'disl 4o01" : 

Jau••l•D4 crnnak .. t;:la al1dbleD 21 en 24 4er atatnate•1 

'besoeat 

Vela oapuua, ~eatp8114e1:1.~11: •• austelli:lfi 'I'&D :aaD-

4atar:l.aaer. bilf:rD& 1 beef't 11.S.'teeqeset ; 

- 4at ai~ kenai• beet• SBDGmaA van 4e cla~sulea er. voor­
vaa tea YaD 4e overeeDko••• Yan ~41•~~~enir.g 3f;ealo~eD 
Mt 4e .&lp•n• Spa_ur- en Id.itzwate!:s.s, biezor.a se:~oem4 
"Alii.•••• Baa• en h •·•. Jla'tioaale r•et::.obaf.'Pi.1 Yaor 
Kr•41et au tle 111~'Nrhei4, hierna p:•.=em "la"C!~:ale 
ftaataahap~13•, t• Braasel. op 1' ott~b9r 19731 waa=:esen 
da ~ .. De Jaa bear eeD ~41et: t:Oe&taat &rOO~ 
J &2.50Q.ODD1- (WCBBNfilaJG Kmaltl 7I"IIOlm~UIZEID 
lUilE) ea de •a't:Loaale JlaalaobQPl.i b111111r ••n kftl!let toe-

/ 
a'aat croat P (,2.500.000.- (W&&DC!I~ IIIIJOEI YIIJiiOW• r DVlB111J raAIE) I 'bepll ••• :reDt ....... t Y&n 7' 901 • • 3&11J'II 

I . . 
. ·'· 

G-I_EPA0020292 



.. 

• .. 

.. 

• 

•• 
• 

De :la1;enaten &i~D •••triee1 •• lt;SJ wz-acb.eDeD te.:·-i~a 
be'DaalbPI' vo.- a 'W'fta~llea4e vu:be• wearia. bet kn­
d.let oD4ernl'dae14 vOJ'Cl,, M8J111ldi:l.eve11itk "i ' Dei en 5 

'\.·1 a.o~'blll!' ea 411 la'e4iaten si~D terap1:aalbaar ala volst : 

• 

1) L ... LU.et toeqataan aoor- 4• Ale:&e:!:tl ~· : 

~!!!!!..!t2!che a4_!_~:.222~·- : 
a rato ?an P 5.000.000,- op 5 DDVa=bar van ieder der 

.taren 1976 tot en Mt 1985· 

!!!!!--tranobll .a4_l_:!i.:222:.222.a:: : 
a rat;o TIID • 1.250.000,- 011 ' •1 'ftD 1ed.er 4e:r tjaren 

1~ tat en .. , 1985· 

2) l're4iet toap;aatau. door de .::_tticmal.e ftu:ta~)l.app:l;i : 

!!£!!!_11-aDChe acJ._!~~222£22!aa:: : 
a :n.to Y&D-. 5.000.000,- 0» ' DG'RDb8zo YU :Leder 4er 

.tareD 1976 tot •n •t 1985. 

!!!!!!!.'!£!!!!!! a4 !~.:.200...a.:..= 
a ra'lio 'I'D-. 1.150.000.- ap ' •1 YIIC 1e4ar 41!' ~c.n• 
1916 ta'li en •' 1985· 

M.D. 4e• onreeuaut vaea pbeolrll ••= soulkoh:l.er ur 
alp•• voc-w!UZ'4ea ea ••• ld.~'W'•pel au. 4it aotltlllr:ohler 
••• behcta'l:l.itk p•p14 a11:ae~~~tlaa 'nD 4&1; ao4ell::oh1er en 

. 
YD a1iiD 'bi~'I'MIMl aal - !m.l4i• U1=e p!utaht bli~ven. 

- en d.at z:l.3 keu1a beett; pa08eD YD h clauiNlea an voo::-­
vaRCtea 't'UL 4e ovaneaoaat: Ya aeBe,;a,.aiDS atpaloten 
:~et «• .llpMU 8paar- ea. 1·1ittzoa!l1;eJI:u, h!eru. pr.oe:a4 
".l.lse••• Eaa• an de R. Y. Jlatio~&l• llaao;achapp1~ voor Kre­

die't au 4e Jr:1~verhe14, hierA& paoem •!latio:m.le 1Saat-
achapp1;1", te JlrJ.'ISilw op21 IID'V'ea'bllr "!975 ,waartwpa 
de .l.lp•u Sa• haar eea ~41et t•eor.:aat p-oo~ "' ••• 
68,000.000 1• (~G Jai,a• JUDE; aa 4e •at:loa.ale 

, llaeteobappi~ baaZ' oen llre'l.t.et 

l c~• IIJ:I'.aDIII nua:>. 

I 
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'Boida tro4S.etoa voa-daa papl.t.tat in een tracehc 1. vaa 
JP 35.000.000.- ea a-..r. traDC~ 2. van P 33.000.000,-. 
Voor de beide traDCbes sal 4e reatavoet Korde~ ~oegepast 
van kraabt op 1 ~~ri 19?6 bitj de "1.1£ezeD.e 'ias" en de 
"Bational(· !~~scbappi3• voar seli~kaa:di;e kredieteD. . 

De intr· ·~asteu. sij1J e•••trieel e:a. bij verscheu.e:s temiju be­

taalbaar voor 'e veracbilleDI~ traDDbea vaa~:I.D ~et krecliet OD-

4enerc1ael4 worat, op ' ~uli eza op 5 ~au:r:l. a ae kreclietn 

zi~ll 'Deru&betalbaar ala volp : 

1/INI:let toeaat&aD loa:a.• 4e ••.up•• ;r..• 
!ES,. li£!--- d...LJL922!.!2!!~ 
a :ra'la TU I J.5GQ.aoo,- ap ' ,.u .. :le!e:r va de 
~.,.,. 1918 1io'L ea •" 1987 1 

!!!!!!!..!£!!!!!!! all P . .J2:22e£!!2D ... :: 
a ra'a YaD ~ 3~500.000,- ~ 5 jauuari ·~an ie~er van 4e 
iJaND 1978 tot 8D •t 1'J87 • 

2/ J.r!diat toepat81111 4DOZ' 4e •!lat:l.aule r .. tachappi;J 11 

!!!!9-!£!!!!!!!.!4~E0-£~= 
a rat;o •u • J.50Q.aao,- OJI 5 pli •• lacier van ee 
.1area 1911 tn •• •• 1917 1 

!!!!!!-!!!!!~J!-'1·29e£222&: 
D ~ato YaD J JeJDOa0001 • op 5 januar! ~an iPt.e~ c•~ ~~~Pn 
1978 to' ea met 198? • 

Aan dese DVaroonta.at wa:rea s~aec~t een =~•ltohier 4cr 
Alsemene woarv..rden ea eea b1~Ya•s••l ~ dit ~~~elko~i~r, 
een IHtboorli~ll: pMpld eltaeQlaar , ... de-; zodelkohit:o en 
vu •13D ld.ii'I'HI•l sal aaa buii1p Ut:• £11hecbt ~l:L~ven. 

De Alpaeae Eu eD 4• la1;1•ale ~'aobapp1_il !teban onder 
Mar b•• t:011at.- ,_ d.e bedieten onde:-p1c1l:!.kt semaakt aa" 

I 

1 -:1• volPade YGOrwa:.Nea : . ,. . . 
·'· ll ,• 

G-I_EPA0020294 



... 

• 

• 

• 

• 
1• 4a11 48 •• T •. UP (BBLGIVB) aaavau-d.t cp be'L ae~at;e ft%'­

soetl hetis:Lil 'I'DD ~ M.puM Eaa 1 llet:•1-' TaD 48 Da'tiicmale 

Reatsoha.ppi~, hrPa ~baeir t:a vnole:aaD 1;o11 sekarba:l4 van 
4w lae4lete~, ur :lD1iena1ia ea. 'b!~'blhcme:a., zo:ade 'bot 

vu:rbor.; van de 1.. :·.::.liAS·,.. 4a aan orclar 4er Alpmene 
l'as an lf;at;ioule Kaatschappi~ ode=rtebJI48i or nos "te 

onc!erte'!:'eneD ordar'orie:t:Jea of Jmm•r 8'98Dt;uel'· :::.~~r­
:ai•u"iz:.;:ten1 ira. nrtapDVaor41siDS VIID (.••• krediet.-n, 
op de: !'laar toe'bahor•Db cmroenDCJe pda:reD hiaraa be­

sollreftll s0381e op L\l.e IID4ere oJDIQU"ell4e pedaren 1D­

bepepe:a. ae soederen OIIZ'Ge:ND4 4oor 'bell'l;e~q, waarvan 
411 oc:naparante &au e:LpD.a:r8'8 sl~D ap !181; opnblik YaD. 4e 

u.:ltv"oe1'1Ds TaD Jm141& •a"aat, ea 4at aen cmherroapeli:Jk 

11&114aall aa clese lQ'pothHk tie "18a'liipJL sau. wordeD "181"-

laad ; 
2• 4at 4e B.V • GO' (111LGl1111j c1e w~ld.Dteld.a UDS&a:t psepe 

soe&treD Diet te 'ftZ'ft'tteadeA DOO'b. t;e verlmreD Aoob. ten 

pu1;41. ftD ••• 411'48 •t allis vellt sa'Dl:ltlk recllt. te 
'benazea s0114u 1181: VOOZ'atpa4•1:1.11k eD paabnlvea 
akkoord. -'ftD 41 llpiMIP Eaa aa 411 Bat:l.cmale :ftaatsollappiil 1 

velD vlllea lat 4e t1 hu"••• p.DBte trnD11Uel 1;1 .u•a 
!WJO'ti1:188k 48 OftfteJ181k0118D ~DB •• b11r.ledea, 1:e wM8D 

d.e ~~~~~~ 'bepasl4 ill b onfteu-st:e:a , ... b•tuU.etopn.lq 

41. 1' aln:o'beza 197' e:a 44. 21 IIO'Yemller 19?~, 
viiU'YIIIl spnke hie:rbOP.-.• 

, 
Jlit uitaer.pset, eD tea e:S":~ab, s•silpa 'belo,fta 'be tnothe­
b:rea te ve:ztWeserU.i.1ll:en, hee!''. de cor.parante 'b:L~ ~eze 
verll:laad. t;o1: bS.~soD4era •~iiio:.clata:laHa aaz1 te e-r:ellen, •t 
•opliiikhel4 Tllll :I.D4eplaatestslliq en )let: :nch't cauu of 

RfsaD4er11~k t• h•ndeleD 

I . • 
I 

G-I_EPA0020295 



• 

• •• 

• 

• 

• 
1. lb"roth•i-k 1.oe 'l:e at._, :la p:~:r:lte1t van :ra.,.; ,.6 •.•• ! •t 

va~rdarl v.n •• lls...ae lae em de DatioDBle P~techappiJ, 
op lie hler.aa 'be•cbJ'II'RA OD1VenJIC1e BUederm, :o::~e4e op al 
cJ~ o».'Nartm4a s-4e1"811. iabeBNPell de pctdan:s on,.""Oe:-end 

door beattna::d.q ••rvan d.e coapara.Dte eir;e:aar!le zou zi~D 
op bet oseDbllk van aa ui~ariQr. vSD dit mandaat, zonder 
4at de co2p1~te hieramtraDt aoit aDis~ batwiatiDC zil 
kuzmea opve!1Jell, tot zaker!lei4 

A. 1. vu hat •aldo va de hierbovea Yezzae14e 
doo~ 4e Alseaan. Kaa toeseataDe k~e4ieteD 
soaede tot waarbarc vaa ta b1taliac VBD de 
aua ar~er dar Als .. eae ~·• oDdertelende of 
DDS te alil!ertekeaeD oz-derbrleftfea, ot h\:r&Der 

ewatuele bemieavi~a~ea, ia verte;em~~ardiP,DS 
va 41e kradieteza, tea belope YaD BORm:RD­
DERUG JULJOEI VImoJID!22"1JIZEID !'UB) iD 

boot4aoa P 130. 500.000, 

2. van drie Jaar 1Dter•ataa1 bereken~ ter.eD de 
cozatractuele n~linaet van ?,90 I' •• ~aara, 
vat betratt t.et krediet ~oegeataan op 15 ok­
tobar 19?'· eD van de re~tevoet die op 1 
.janue':"i 1976 o1,-,or de .llgeaeue T.aa zal worden 
taes•pa•t ~Q~r r.eli~taarliGe tredietea ~t 
'betntt bet trediet to•B••t;aaa ap 21 DOYea'ber 

197~. 
waarvan 4e ran1 door de wet wordt cRvaprbarrd 

'· va IIIU1ere ir,tt!'r'!'a'teD1 ui tr,avea. r.rakaaten 
-.c ~iJbehoreu zaals ~·-~~~erincr.r-remiea 
tege.:a brand oJ:ie au rle Alr.;oaeDe Zoe Diet 

zouden zi.jD •.erur.'Let.a•ld, iatert~:.t;en tecen 
de vetteli~~· r•ate~aet ap cvenv-.TE9lde r~mirn, 
oa•:l ••:leloa-.ra., wrr~erbel :r-:r.illr,:S'"ItJJTOed:lnr.en, 

""~·· •• t~~- 9 .. 

1/ 
7 ./. 
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alla .... 'ftlll -a~eb1iel11q1 
YAft aut.Mn1::Leke ez-DIIId.lll c1ez- sc!nlld, 
1oaan '1'0_. aU. :l.uobrl~Ylupza, hOAD­
:rai.a va.D :raa48U.48a, l:aat;t.a 'I'&D be-

tel:.eaiDS a ..... aa~ciYDZI1el'1::p'n~ 
klaria.a: n, ill bet alp:aea, allerhamle 
kosteD Diet pvaar'bori,;d. ~ar TOorracht 
af qpcrt!laek1 zo:ae.U alle IICJiac111'ftrpe-

41npD 8D a11e ftZ'PCblilisde .... D 

sae:a. praa:ad. DP (Z!S JIDJOII VIJiiiOIIDERD­
VIJI'Eli!VDiflvDUlZEID Dlill.l ••••••••• r &. 525.000,-

B. 1• wan bet ••140 'nil 411 b1erbcnrell -nr­
•148 4DOZ" 4e Ba'liloul.• ~tacbappi~ 
toapatue JaoedleteD. sD.IItlb 'tat vaar­
bors van 4e bet;ILltDI yaza b 111111. c4or 
dar Batto~al• Haata~i~ o-wdartekan- . 
de of DOli te o:a4en•baen or4e:ob:"1et3••· 
or Ju•nner eveatl&ele Jae1'Die11V1!1PD1 in 
..,.~epAVocml1P.II.I ya tie be4ieten 
MD \telope VaD IIQID11"DB!IDG r.IW'O. 
VlllliQIDRpDDVTQID n&D. :La t:.oatd.ca 'P 13Q.;500.00C 

2• '9'&11 d:Le .1au :L~•"•tea:a, benkea.4 "tepn 4e 
coD'tnotuele nateYOI'I 'YD 7 190Ji • a 3aa~~a 
vat betnf1i bet J::NI'lat toapa1:aa..., ap 

15 okt~b•~ 1975, ea ~•: ~· reD~e~~tt ~ie 
Jp 1 .juua:-1 197£ t.oa:o 4e Dati~ule r.aat­
scheppi~ sal vo~•• toerepast To::- ~•11~k­
aa~ice ~reii•t•a wat bet~•tt. te~ ~rediet 
taere•taan ap 21 aQ?eaber 197,, 

j 7-''•r'- ._., .. .,_: ~ .. ,... . .. .,.., = ",. -- . - ,., ~,. .. ,. 

.> 
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3• v:iD anioN ioot;ereatn, 11ltpWD1 c.:kosta 
ea bi~bohOZQB somla ve~••ka•~"~al•• 
t•a•n bZ'aD4 41• 111111 4a Ba1ilo..'181a Haa-:;ac!lappij :det 

aaa4eu. s'l.1a teraPew-141 iut•nste» 
'tiP'~ .S. vettellit]al ftiDU'I"081i up e'ftiD-
w:r::el4e :pftJI1ea1 comii1••1•10JIIID~ ~4er­
beleag!:JSB"ftrped' npu, reahtan a !aODO-

rllria vu alla akteD YU 11;pp0tl:eekatel-
l:lJ181 .,.. •1iblla.t:leke ezoJatnn1 "C dar scllll141 

lOMA TOW .Ue 1UiaJari~'l'izipa1 Jaa:LOZ"ari& 
ftA n,dalJ.elea1 J&oa1;8Zl YD 'bat;e!la:d.JII ID' 

vaa sc!ml.IT01"4e:rillpftnlu!DI ea, .ia !lilt 

alpcaea., aUft''b•nele be1;eD zd.et pvuz- · 
1I0.2SII Ia• nor.reell.'ll of lt;niOtJieek, ... .se 
al.1e scblll.llft:~SDeii'Dpl' •• a11e 'VIIZ'sclllll.-

tU;ile 8DDD ·-- pzual op DB m..ro• nn­
iiQDDDDVIJDIInlB!GDUIZIIID JtiiZ •••••• r 6.52;.000,-.. 

11. lfe 'blll!iiSpZ& 4at c1e Al-D8 Ku ID 4e •aticmale ftaat­

GCbapp1i1 Jutt "*" R11t111 Jut'bbea 4e proceluJ'I• nn ~­
weed ot u:ltToeft'JIIl 'tealq ap 4e te !lmmeD ;a,'"lste t:e"t 

l\Jpo*e!: beaviiU'Il• saec18nza t:e w"~-"Zolpn, OftNe!JJanlat~c 
.. nt; Yaa 10 alr:tobllzo 1tJ67 1aoa4ad8 1'18t Genl:hteliiSk Vet­

'baek 1 aat tie wrnls5•P• •ull• upa:. vode11 i.••pu:aer. 
Jl:llaal:teu le po••• na 4e at• ; 4&~ l!e .u.p:ene lao en 
de Batianala ftaatsobappi~ va.r4aD o.Dtzla~a YaD 4• v.r­
pllcbtir.a, beti ._.,. ... e11 J18t; baclras YL"l !!~--s c=ra~ldvord.t­
:ri=B vaor&!' 1D ••• ..utbeat;:leke Gt;e ~• la~e::. \"alltstelle:: ; 
6at bet arlrq .. r - 4e .Up•• Zlls en Bat:1onale r.aat.• 
scbapp13 varsc~1!1al• ao~n op voli~~~~• w13ze :al 
bli.;SkPn, =.oval tepaonr l1e cDIIJUC"U'te ala ":eceaover eli.:"• 

den, ul~ aeD ioo~ de J1se~eae las e: ~e Batir~ale r.e~t­
Gcbapp!~ oppmallllt nJIIIAlDplttwk•l or uit het aver­
leSPn. .,._. d• aZIAe:rt:eJ&e:DIIe oat:YAAB:=:uw.t3:•n, ar41:rft'1or-

~·,. at an!e:.• aeukkea ea •1' eea 4ar. !af: nor ecbt ve:r-
1 kloiiZ'f.e reten:LD£ wu de b13Mbazan:le nr.~•, tos,~tn en 

/ ~l,111eo 
t , ~ ./. 
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lJl. to wrsa!rea alle :ron:11S:t;o:l. taa "''8D 1d.t;.,..-=i:D; :d.at Ttlzt­

pl:Lo!at; YGCIZ'paahi'G'na door 4e vat ; elle ftSlari:lo-ezt. af 

te ler:pn batre.rteJlde dG lqpo'b!Le~w tceatud 7c:1 da ta 
baSV:lNJl O:!lr0ertta4e 508rleND 8~ D&.':&li;f.: 4&1; Sii! "f'l:~ 811. 

su:l.wr z:L~n 'nil alle achulclaD eZL ~a-::!:.,!:eD aD cte~aer . 
YGl.D a:ldtt:. cabl:l~ke rachten, en de C=i'&ra:"::e ta ve:r­

plicb~e~ de doorhali~sbaw:L~sen Toor ~e !e~n • 

II'. De acl&u14 van 4a co:aparute aut!:utntlek ?astt ta stalleD 
ea. 1D uit;voar1q TaD ::bu141p last:;ni:!s, de a!rte of a!l:ten 

Yilt& 1:\TPOtbeell:atell:I.Ds authaDt:lell: 'te nrl:l.~4eD en all.a 
:oval lqpothe!l:a!re insollr1;1"t"'!.Dp.:a als vu :Lnpa:ulstell:lq 
teD nor4e le van de Al.p:seM r.~ s en de l1at1or.ale llaat­
acbap,p:L~ te vord.ttreD uua so:cler 1Ds:.:•:t1ea "";'8D. de caa­

paru'lie of tepa bau' :lu~1•• 1a. 

1'. De o0.111parate te verpl:loht:ea tot bet ve:ef'~e:utn TD 4e 

t:oatea. ea erelcmell YaD 4e UteD TEl !Q'jt:)theel:stolli:ls. 

~ 41eD ei!ld.e alle ektitD te ft::r11~den eza te tete:aen aD 1D 
bttt alp••• all•• te loa vat ao4:1.B ot an!s sal zi~D om 
4e Jau!I:Lp Dllhe.nroepell~ lutpri.q 111t te nere: ea us-
pnl1eD4 pd!:81D'iq •• w1ona. 

De co:aparutle n~lclaan d.at: &:lit tn ap !:.e:1e:J. pen er.kel 
u4er IUD4aat tot !Q'po'DMel.."'Nalisi:IB Ja.ee:t n:rl.ee:d ._1; 

. u:lCsOIIde•illl YD deze vn'le4ea ap 22 ~az:u.a:-:1. 1974 voe 3otia­

r1a Y·ta& ~' - St-111l:laaa. c•r.ts:lst..-.e::-i w s~-:S:!.klaas I 
1• Eatoe, op 2J ;i&DU&ri 19'11t1 4eel 581 'blad. 1' Yak 20, p­
t;eJata4 d.e OStl'l'aftpr n' JIUI'&'JOID! 1 :Ia U t"'':)8:r:l.ns TO.~ de 
O'Nftea:toa•t YP 15 okt:obe:r 1915 'W'DDBI1~, •• d.at '11.1 er 
e-nllllia. eeD. 111. 4e toekoaat sal wzt1eMD &o:!ezt :!e p11chN"'ID 

t:aalatillll 'ftiD de .llp•• Eall en d• Batio:.ale P.aatsc!:app13· 
... ~1J8~}jip4SD& tJZ opalaqd.JIB 'ftD 4e C=i'&='&:IUI or ded YL"I 

/1 ~ ./. 
~ 
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'lea ~are 
de 
voor ona 

.. 

1 AOtaria ••t verbli~~laats te 
, is varschenn : 

• de lfaalo&e VeD:U~otacbap GAJ (Bi:LGI\111}, opgericht bi~ akte 
d4. 13 aei 1953, bekeud;eaallll:t 1a 4c Bi~la&:tm tot hat Be111aah 
Staotabla4 van 30 aei 1953 ODder Du.aer 12.812, waarvBD 4e 
maatachappeli3ke ~•tel seoveati&t 1• te S:J.at-B'iklaaa, !u4uatr1e­

par1r: 1 , bier vertapmroord.ipt 4oar 1 

haadelaa4 overeeDkoastis artikelea 21 en 24 4er statutea, 

bazao•4 

Welke a-.paraate, voorat1aazadelitl1l: ile aaaatt••lt:e.s "aa 
aa4atar1••• 1Ueru, 11.11R 1d.,e ... uan 1 

• 

~at si~ keania heett seao.ea YBD I• elau•ulee en voorwaarl•~ 
'V'D Je overeer.to!lst -ru kredietopen:l.as ataealoten ::··· ae ALG!JI.:.e 

SP!..r.r- D LIJFIEIT!ZA.S, bi.ema s•o..a •Al£aezse ita•" n 4e 1 

11. V. NA'IJ:OIW.E I"J.A!Z!li'.APPIJ VODJl !:BDJ:ft JJ..:J jE :aJ"mU!Eiil, hieru l 
r;eaor.ata •Halioaale Kaatscbapp:l~ • • te lruaael 1 op 21 aovembe:r 1~7' 
vaartesen de Alsaaeae Eaa haar •~ kredlet toe~taat groot 7 ••• 
68.ooo.c~o.- (A~~~EDZZBTIG ftiLJOEI IRIII) eD (• lationale Haat­
eoba~pl~ haar eeD tr.diet ta••t .. , .,oot r &e.ooo.oao,- (~CK!EI­
UI!IG HILJOIII JIUI, 

leide kredleteD warteD £eDplitat la eea ~r&D~~· 1 VaD P ••• 
~--·-~.ooo,- •• ••• t~aa~h• 2 ... r ,,.oao.o'~·-· 
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Voor d.e beicle tr&DOhee u1 de reatevoet wordeD toegepaat vu 
l:racbt op 1 .1CD1:.:Sri 19'16 bi.1 4e .Us-• r'.ae aD 4e Uational:t 

r.aatsahappi~ voar geli~taardiae-kre4letea. 

De i~tereateD zi~~ seaestrieel ea bi~ versct~aa terzi~n 

. betaalbaar voor de nraeh:l.llllll4e traaabea waari.a bet J::rediet 
oDdervar4ee14 wordt, op _5 .ju11 a ap 5 ii8JIIIar1 eD de kredieten 

zi~D ~•rusbetaalbaar ala volst 1 

1) are4iet toeaeata:O door de Al!!!aell8 bll I 

Eerste traDche ad ., 35.000.000 - 1 

--------~----~~-~--~-------~~ 
a rato va "' ).5QO.OOO,- op , ilu11 YD ieler 4er ~ara 1978 
toti ea aet 1987. 

!!!!!!-~~~!-!!~-~~!2~~~s= I 

• rata ftD. r ,.300.000,- op 5 ~:1.:".\1•.rl ·::-.r .. ~o::•:- r .... :" : ... =-·=--
1978 tat ea met 1987. 

2) Kre4iet tgerestae; d~or de Bat!apale Raatac~appij : 

.ler••• traaohe a4 ., ,,.ooo.ooo - : 
------------------------------~-a rato v.a F ,.,oo.ooo,- op J ~uli vaa te~er der J~ren 1976 
tot ea aet 1987• 

~e4e tranche c4 7 33.000.t00- 1 

------------------------------~-
a rot.a •taD P 3.300.000,- op 5 :•·.r·~··.··~ ·: .~·. :r. ::·· '·.· :· ... .-!. 
1978 tat en zet 1987 • 

Aan 4eae ove~••~Jt~st varea gebecbt ••• ao4~lko~itr der ai~em•n• 
·.roa!"vaarden n eeD bi.1vo•s••l au 41 t •adellc::.!::!.e!" i e .. n \:t•hoi"'T­

li:k G•~•v.eld exe=~laaT vaD dat ao4elkoh1er •n van zi~n l·i~vor~s~l 
sal aaa buid1s• akte R•h•=ht bli~waa. 

~. Atv. .. en• Zaa en ~~ &a~ioaale ftaat•obap,i: he~bea ond•r •••r 
bet. \Of'l'taan van de lr.rel! ie\•a oadert~;eaabik~ -s:eaakt aan ••• Y'J1-

r.t~e wo~rwaardea : 
~ 
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1° do' de B.V. G&F (BILGib~) aaDvaar4t op bet aerate verzoek . 
hat :1.1 van ae .&lse:aae .J:aa, hetai3 , .. ile Ziatioule !laat-
cchav.pl~. te vor.paa4eD tot :ekerbe!4 v~ ee kra4ieten, de~ 
iDtereatea e:a bi~behore:a, 10a1ie tot waa:-boi"S va 4e ~etaliDB 
vaa lle •liD arcler vu 4e &lsemene Eaa eu :latioDAle Maa~achappi.1 

o:dertekeD4e of ~~ te oudertekeDaB or4e~~~iat~aa ot hu:aer 
aveDtuele ber.DieuwiDSeD in vertagenwoor4isiDB Y3D aeze 
~re4ieten, 4e baar toebeb0r8D4e b&Ddalszaat hieraa besehrevan 
en dat een oDbarroepeli3k m&Ddaat oa 41t paBd te veatisea 

:ou wordeD verleeD4. 1 

2° dat 4e B. '1. GU (B!:LGIUH) 4e verbiAtals aapat paesrte 
aoe4eren Diet te vervreRD4.m noCb te ver.=uren noch t~ guaate 
•taa ean 4ard.e met ellis velll: aU:elltjll: rech't te beawa~ :o:ute:­
het voorat~&D4eli~k eD seaChrev&D attoort van 4e Al;e=eDe lea 
aD 4e latiaule r~atauasm:i.tl. velke villea t1at lie te hu:meD 

;uzaste nezatueel ta D.B"..tlPB peA4 4e DV"e:-eez:;eto=ea ra111 21011 
bekleeaa, te vetea 4e raas bepaa14 iD de oYe~eeata.st YaD 
kre4ietopeaius d!.21 DOv .. ber 1975 , va•:-11B apr&ke hie~~ovea. 

::~ uiteer.cezet, aD tea eiLde ;eaelde bela!~• ~• verpa:dea te 
v•~•=e:ali~keD, bee!t de ca3paraate bi~ 4e:• 7•rklaar~ tot 

• :.~t :"J::!e:""a ::ara4ata:·i :::en a.aa. te stelle:a, =•~ =~~el!.11:.~•i::l ·.ran 

• 

1. Pan~ ~,. te staaa, ia pariteit w.a ~•DR -~ 1~ bet vnn~r.!l ver. 
'!• Alr.:en111 r.ar: ·~ t!e Ratioule llaat.r.ch•;:.: ~, op de hi ere• 
~•scr.rev .. n h•n~elazeek, zoDd•r d8t d~ cr.:~a:""aD\e hie~o=~rent 

,~~eDir.• ,,.,•.ul:.e;ia.v, z•l tmmea a.,verp•z.,. \ot aekerbeid 

7 
·' 
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A. 1• vaa bet •a.14o vo.a het hie:r"Oovea vermel-
4e c1oor 4e .A.lsaeae laa "toeseetue kre-

•• 
4let zae4e tot vaarlto1'8 va 4e batial'lq 

vade aaa o~er der .A.l.s-• :lae aD4er­
tekaD4e ot aors te cm&lertekmaea or4er'briet­
.;ea, at hwmer eveatuele her.aieuvi:apD,· 
ila vertegeawoordipq vaa 4at J:rr41et • 
tcs belape vrm .lCJf!EIIZSS!'IG m..TOIII P!i&Blt 

ia hootaaaa ••••••••••••••••••••••••••••••• r 68.~w~.ooo, 

20 vu llrie "aar i2ltereata. bere!:IIZI4 tes:ea 
lie rezrteva•t tie op 1 .11111W1r.! 1~?F 4oa'r de 
.U.sa~eae Eaa sal wardea toeii8PU'fi wor 
pliilkaa:rclip kre4ieta vaarnm 4e rur; door 

de •t vordt sevaar'borat, 1 

J• vua adere :lat;ereata, td.tpvD. Oldmata 
.. -~~beharw.D aoala vers~~·• 
treaea 'brlml clie -:2.11 4e Al-- Ia• Diet 
zcr.lll• zi~a ter"o~petaalc1, iatenata '•EeD . . 
de vetteli~k• reat..aet a.p eveaver.:el~• 
pres1ea, casaiaaieloaea, velerbeleP.Riacsver­
R0•41nceD, rechtan an hoaorarla vaa alle akten 
vaa ver,p~1DB 1 YP~ autb.atiete erk•~iDR 
d•r Gehu14, 'loaeft voor alle iaaabrl~viaEen, 
bo~ararie VAn raa4•lia4aa, koatea ?aD :eteke­
a!ns en van achuldvordertaBaverklariftl •a, 
111 bet alsea••• allerblllllle koateJI aiet p­
waarborpt door voorreolati or JIDotr.eek, zaaed• 
all• •abade9erso.tir ..... alle werneb~litr.dP 
•a.ea aaen. sel"e: ~ op Dill 21'IIJO&II 71D· 

~Ill» riiMI •••••••••••••••••••••••• 

) 

"' 

r , •• ao.oao 
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B. 1• vaa bet ao.lda wan bet bier'bOV'a 'V'e:n:elc1e 
4o~~ 4e lat!oaa~e Raataabappi~ ~oe;eatcae 
kre4iet sasa4a tat vaarbara vaa 4e beta-
1:1=: vc c1e oaa o2'4c d.er •atioaale P.aat;­
achappi~ OD4ertelc811de or DOB te w1U1erte:­
::e:lan o:-derbrieftjea, of hUD.Der eve:s.tuele 
he:-nieu~inga, iD vert.aa;eZlvoor41Bi=C van 
dat krediet ten belope waD AC!f~•Z~IG 

;. 

~L:031 13liE tn hoot4BGE •••~••••••••••• F 68.000.000,-

2• -ToaD drie ~•ar iDtereateD, be~keD4 te£en 
de reDtevoet 41• op 1 ,18DU&r1 19?6 eoor 4e 

Alse=atme Kaa zal wo'l'lleza 'toe~aat "'I'Otlr 

pliiikaa'rl!ige kre41eten, vaarnB d.e NDS 

door 4e vet vo:rd.'t cevaazlba%"£d ; 

J• Yaa aaaere !atereatea, u:l'tlaV'a, O!lll:o•tea 
ea b:l3behor-.m •oa1• ver••••rta .. p~ies 
•csa braid lie •• •• la11:La•l• P.aat:soup­
pi~ aiet sau4aD •l3a tera~etaald, !a~e­
restea tesaR de vetteli~ke r.a'••o•~ op 
r1en~e~elde prem!ea, caaair.sieloaea, 
¥e~e~~e1es~in,uverBDediD;ea, rech~•n ea 
h':a!"a:-ia van alle at.te:a 'V•:a ·.·erpalld.:!.:tw, 

van •~~hentieke erkeamias ~er ~a~~\1, 
l'n~n v~or alle 1Dechr13Y1DIID• bor.~reria 
vaD ~aa4elieden, koateD vaa betek•n!c~ en 
••D •cbuldvorderlnsaYerkla~iar, ea. ~D 
bet alKea•••• allerbaDde toatea aie~ ~·­
vaa:-barp 4oa:r Yoor:reu& of br,toth••k:, 
••••• •11• aoutlevef'ID•IlDB•• ea •: 1·., 
v~rsahu14ia4e c~en •--•• r.ere .. l ., 
~r.J:WCia nBIIICIIIJID:Illlllll nQE • , r J,IIOO.OOO,• 

,J 
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~. Tw b~din~D ~at de &1~• Ka• •• 4e Battoaalw F.aatac~~pJ~ 
l1nt. :-vcl•t 1.\l.lleD 1seb'bea de procedures ftD l?••:reDd of uit­
voaremS be alar;; op de te buDDeD F:UJ~Ste Yerpanll!e r,c.. ... l!le:re-n te 

... 

.. 
vervolpa ; 4at de vei"VDlsiut:eD sullea t»ptD wr~r.z: !.r..E'espanDeD 

t.rachtens 4e crosse YBD 4e akte ; 4at 4e Jlr.ese.De Kaa an d• 
nationale r.aa!acbappiJ wardeD oatalasen vaa de ~e~licbtinc·, 
~nlt beataa:~. en !I.E:~ 'bedraB vaD hull scbul.dvordering voorar :!.n 

I 

een autheDtiake akte te lateD vaatatell~ : dat het bP.~ra~ der 
aan de Alr;eaene Kaa en 1Iat:l.o918le P.aataobappiJ •erschuldigae 

soueA op voldoeDd 1 vi~•• sal b113ka, sovel te[8DOVer ae 
comparaate ala te£eacnr•r 4ercla1 uit ea c1oar de Alsaene 'las 
•n de J:atior.ale l'.satacbapp1~ opliemaakt rekeniapi ttraksel ot 
ui t het overleetreD 'V8Il 4a ora4erteke214e o:at:'laD(':stbevl~zeD, orde::-­
br.ief3es of audere atukkBD en u:l.t een 4oor beD voor echt ver­
klnard8 rekaDias v.. 4e bi~b·~~D4e reDte, koatea ea der;eli~ke 

3. Te ·1erzakeD alle !oraaliteita 'V'IIIl uitwinr.ii'!G Diet ftrplicht 
'"l:l'Ol"feschre'Ven door de vet l alle verk1arinreD a1" te l e;;r,:eD 
betref!ende de h7Pothekaire taea~&Dd we~ de te bezvareD bandel&­

:-aak en r.a::selitk 4a't' ziJ 'l"ri~ •• auiver i• ..,.D alle ac!"ulc!n 
en v•rrar..diD£ eD eeat1er veltce a:Ddere zakel1:ke r•ch:en, eD de 
c~mparant• te Ye~liehten de daorhalingab~vi~zen ~~or te lecGe~. 

~~. De schul 'I vaa de coaparan'te aut!latiek: ., •• ., te atelle:a en in 
~i~voerinc ~•a hui~ir.e l••tceviDS, de aktt ~r ak~•n ~·~·D~inr. 
authcn~iel: ~· .,.,rliJ4•ft t~r. alle inschr1~7!r.r:rtn \"liD :!.~;an~a"!'ol! ir. 

·on .1.,.,':"'-.el• vaD ~• ,l,.-:mr.ne !11.• e!l ~e Ti••i,n~·• t:aats:~n;.orit1 t• 

•.-.,:"dorr.r. Zl!l:ra Z'JD-:ie~ in:-:• NJct:l.ea •taD de t;:.,~r.ra:-ar.te o!" ~•i,.n 

~rar iaa~rukti•c 1r.. 
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6. De CGDpar&Dte o~ te atellea ala bevaatater ea depoai~aria ..... 
de:r ,. Y8J'PaDd8D voarw•J~P• vaor 4e Al;aeu Ka• en de 
DatioDale ftaatachappitt ezt !.a de••~' voordeel. " 

~. dien einde alle akten te verli348D ea te takeDeD en 1D bet 
al~eaeea alle• te dow.m vat no413 ot auttis zal zi3n om de huidige 
oaherroepe11.1ke lastprinr; uit te "VOIIrell a 4•ssevalli!Dd goed­
keuriaa te beloveD. 

~e ca.paraate Yerklaart 4at sij to~ op hadeD geen enkel &Dder 
mandaat tot verpandiDS Tan bear baU4alezaak heett verleend aat 
ui t:zcmderiDS vaa daze verla41tD op 22 iSamzari 1974 voor no~.aria 
Ivea K3EB!, te SiDt-H1klaaa, seresistreerd te Siat-Biklaaa. 

• 1° k&Dtoor, op 23 .1allll8ri 19'14, 4eel 581 bla4 15 "'"ak 20. satekefll! 
de ontYaqer n. l·ltJ!S!omY.r, :lD uitvoer:l:ls VIID 4a overee:lka:~st 
va:a 1; okta:;ar 197' en dat d~ er wamd.a •• 1a 4e 
toeka.at ~•1 varla:eD soD4er 4e seaGbrevea toelatiDS van 4e 
Alr.ane Eae ell de llat:l.o:aale llaat;•abapp:l.~. De oatbiDdiDB or 
opslorp:!.DS vu 4a comparcta of 4e 4oo4 •• ffD ot ::aaen!ere 
der ••lldatar:..•••• 4on het h1erb:l..1 PP"'D •nctaat a:l.et e:l.adiF;fllh 

1. baD4alaaaak :l.nseschrevan in hat han4elsresiater te Sint-X!k1aar­
o:ider n::". 28.3't6, er die da e011paraDte uitl,aat te S:l.!lt-Hiklaa• 

Df diP :e later -141~& ZGU kuDDeD ~itbat~A • 

rYii!l .AF.5 Cia b:N"''et~. 

) 
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.. • 11.11 ~-.... , ••• ,..,._ .. 

. . 
n~ o"derP-•tPkende GEI!R&L ARJL!HI AJm PI~ e~~~~!A~~~r. A~Jr~ 
140 Vest 51 Street !1.3.1.. verklaart hterbi' lrr.t-rtR ~e beb~lltn 
\"f\1"1 !'I e tJ'V'tllreel'.kOIIBt 4d .21 .DOYeD'bltr ?~egeJ! . walker ~CoNBArdtm 
oi!• &l;-•ene SM.ar- en T.t!~trftZit•kaa a de !:a"!ie:!:tle :.!aata:!hat-'01~ 
vaar Xre41et aan de 113verbllil1 .lr4er vnor dtt helf't Pn :ordeT 
,ol •.rtartte1t o:ndC' elba~ en JP.IIdlet, saer. ac1 HOaD'!i:P.U:Z!S!'J­
iiF.R'P1 n Ml'T.JnD P!LGIBOBI nAil he'bb1111 toe,es'tllll!" a a~ .. • 11. V. 

r.A,. fiiZ"..GlOM) 1 Ia&lu•t:r1epar1r 1 te Bt-liklua. 

»• onde~aeteka~e betuJ~ hl•~"j Ki'ft Y~l1•4~te inRt~'~P 
mft a• .,.,,.rwaR.r&1ea, aleuaalea ea mo4alJ:te1 tt!l 'V'a."' 'bedaelde 
1rre41etn. !lft:IMI. a4 HDJII'BJ1lDSIJIDR!IifTII PJ':.Tt\'~'li li'!'J.ClSCP.! lfPAD, 

··n verklaart de111e tr. -rbiiNflll ten bela;t• -:an iiO!W!RDZ~S!:J­
nz:lTIG !o!iz.TO!ll DLOl SC"JIE PilA.111 in baotc111~ I •v•n "'! ,. ... " 

tnt•~P~ten en bi3bebo~~ •-~ ~•t b•d?-r. 

'Pe-n ll~~tl•Jt~• va:. vo:-.-nrPnoe~ 'h~~~ ,. ... !G~::o::?.:c-;:r.::~~'l'IG 
:'t!ILJ03i ?i§.GIS:i!! F!UI:X in !".n~f4CO!I 11 l!'e0:!.~-; '!l!~e ~='11:!a1:-e 

~rrtocht•werklar1r.• oak al• ~•1 ?oor ~. ~~~~~br!e!1•• Eazer. 

rroa"t iiO!C!»SP.'JZ?.S~~'rTn P.lT.Jf'I'I'P 11'1;!Ai~!"'!f-:.~ ~:·A:~, -:'llno&'ll~1 

a1 n """~ •t. : 

r~.,·~~~iefj-.= B&~~~ ad !P 10.COD.COO,­
~~~ ~. ~·~-.n i?~~ tater. ~•t 19~1 ; 

"'IP~ •• ··~r: t~~p ••• -~ -~• tDR~ .: .. ,. . .... .. . .. . . .. . . . ' 

•• : ..... r 
• I"' I • 1 • 

·.·r. .. 

•" ,.,.~ .. ':'"':'11-~tr.·! ovot:-ettr.k':"o::.r:~!r 'Vnl!"'1"":1'•ll!e '·.··~--~~I:I'H:!tr~ !'lr::»r 1• 

::.·1. ;:.: lf!I:IIil•:t<) """' -'e or1e:" 'YBII d• l."•••.•ne !r-11.•·- •n 
't ~f'!'•n~t)IIIB •11 aan o:ute'r var. ..te ::attor.ar.~ I! 11••-tr.r-";ar"! 1 ,.C'I, .. 
,. ......... 1111n ~ ... J;"~:\7•rt.•U,, s.n "YezoteP'nwr.'·:r'!·r-tll« va!l. M'l'•~-
'"-~.,., .... , .... ,.t ... t-~1""• rt1r ... ok ft.l' all• ••r•·•·:··· t.:~-r.'p•:wl.nf'"" 

... 

G-I_EPA0020308 



• 

• I • 

• 

• 

• '· 
...... ••n·t~:"I:IP\.flk,.lllte verbtiMit Blclt. op ••rete ••~.oe1r Ya1'1 d• 

Al•~•n• ~na•~ en Lt3fren+•ka• ot wa• de ~atlan~'• Ma•t­
acha~~ij •oar Xre41e~ san de R1~Yarhe1d. 4e je!qelde o~e~ 
by-t•f,•s 1'001' aval t• er.d:artaJr•~••• walk &'V'al aldua geceYeD 

wo:rdt la lt~t. voonJeel 'f1Ul 1e4ez-e lloul!e,- IIese,. n~erbr1et3•s • 

~• b".r, YerzA~~~ uitd~kkel1jk, zo woor ha=~•lf sla TD~~ z1~~ 
erven ea reahtaopvalR•~•. bet woa~oht YL~ u1tw1n~1nc ~ van 
•nhaldsalttatn• aleme4e be~ 9ftO~ee1 w.a artltel 2~7 van het 
B•l•laeh Jlu,.nrll~k Wetbaelr; 4e 'Rrbl:nt.nlr.aPn van canl!l•r~ 1 
tek•ade s1jn or.4eelbaar, mftt de ••••t u1t•ebre1~~ ~~l~n 
,. .. ae o:ldeelba&J'he:ld. 

"De oftltr._.etekende erkent c1at, wanr.uer 4• Alae:aene S-paar-
en Ll~tr-.ntekas en de latlonale RaataobapDl! •aor Xre41et aan 
de lt~Y•rheid bet rwaht ha~~ft de verwzae.t• t•~a«betall~• 
Y•n ~aar RehuldvordP~in~en t• •i••D Yaa d• N.Y. ~AP (J!LOI!~=i 
~. :.t-~iklaa• R13 hetnelrde reebt be~b•n te~ o"~t~ht~ .an ~· .,,. ... 
~~ !n~eul .. tl&tellin• ten voo~e1e van de b~~' ~ie een 
,eee•lteli~ke te~u,hetalln« heett -••••n ~n ~~ •nhu\~vord.­
ri.IIIP9ft .,L .. ~- ltatlanale Maatsabappl ~ •11 o!• #':. ,.1!'-!•"-1'!' lA!I' 1 ~,. 

r:"l'l!t !:tt."!••l 'Mr,kli:PnPn aut,.~.,.~ .. t!aT~" .. ,.,. •-~tl:.~~r~•='r1.1 ... 
A!r•~·~" Y.as : ln dDt ~eval moP.•n d•:• !u•tr.~l!, o•,.rp•~~~~p~·~ 

·~ ~-~-~~~,-.~ vR" a~ttk•l 12'2 wan bet !elr1e~~ ~;~~Pr!~~k 
., .. t'r.,~"- ........ '!",.,.hter Y"'ar wat 1'1•.1~ ,. .. ,. Yto'!"'r-~ s:~ !rot ", 1~!'~ 

'11t.,.,r•-."r. 1111 vnC',.I'JI.711C op :U•r.•11• .,.,. w!• r.' • ":"••.~t.l!r.f f"t~t­

vt~p•• ~-~ ••r A~~, v~~ ~••r ae~uldvn~~~~rr•~. 

·•· ':.r.ot•r••telr•n"• VP':"t! r.d t n.teh, wat 'be~r•r• '!• o,·=a .. "t-n•r•T! 

"1•!"'-:~ -:""•'.~ t!J !':.et vnn~·olr.~1 v•" de Alr-e•e1"!.4! :.:~Ill!'- t!l : t ~ ~ ....... • -

-...., ..... "'&"'!: "• t:at\rt-a~~o1ta Mvat. .. ,.l:. .. ,.,.t t •"""~ r••o!~•· aan .,. •u .• , .• • 
t.~t14, ~ee•r. enirel "'"""'"nl •J t t t.e .,,.'!'•"•" ... ,. • ., f',. ., ... ,.,. .. ~,.., ,..,. • 

r1·~'r.·:14W.IIr.~ ... ft'l ~- lrre4i•""'• Oil .., •• ~ "' ~·r•• PPII~O• 

./ 
••• 
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w~11r... MieN cJeht ,.,,,,..,. of pftll'&en, yaar 4e betalinctt" 

cUe h13 •• ,..,_ ba\tlleJI wegeaa 4••• bo,~ach't, =ol&!\1! de 

acrhuld7D1'4e'l'1P.ga Y- le Alae:aeae 81JU...._ e11 Ltjfrentelc'l'8 

en V111'1 4e lati1111Al• l'.aatsel-.a1qt:l.3 va11r ln41et P.aa de lfi.~verhell ' 

11iet 'I"Olle4:l.l lza hDa!l1som, :t.titereatn., !!:.aten en b13b•ho:"tin, 

Ki~ft t~Rbetael~ • 

. 
ea de latloll8le JtaatsaMl"li~ YOOP lnllt•t ••11 4e lfj 'nr'hell 
ftn, 111 b11t lllrneen, lP"•re 'h011tttr1 te o11tlaA~n 'f'IZI het 
4oen proteateren van 4a o~er\~let~aa vaarvan r.~~~~ t-1&1-.~r•~· 
wrklaart •• ft"n•••• te a:~tal- vaa er.da~ welk,. Dlee~r?ame:~, 
eet 1nbeni.p YD ut 'lwr:laht ftlt ~S.et-'b•ta1 tftP. 'I'OOniea 111 4e 

anJJrelM'I 45 a 11 arr !lela18Ciae poolr41Jiaercle ntiea o'D I• 
wtu•lllz'lttf 111 lle't o!'derllr1ef.1e1 ~r•• 'NI'Dn t~ sulld 4oa 

np 4e lut•'• a11M& 'I"Ul .,_,.eaol'lld artilrel '' am te vera.Dn 
alle naeptt • • •1'.!4eln ,.. nobt..,.e1'W'al. De a::!enetek~ e 
ertent llat, ollllanka 4a ld.et-YenU.U 1111r 4er VPttPll,ke fo:llla11• 

tttl t••· 111 i'lltlfl"••tn tacll n\len l.o111r11, :t•.ai&'t. Ill aof d• '!n1'111~ 
ltt•tt•n -"AD 4e bmd•r D111talwen ls, vt'l wl!t"llielt naP81ettf'd.. 

Met ! 11 vel wN'tMII c!at bet de h011tla,. wt' s'tut 'tie latn 

,nt:•rte'Nft, lfl.d:l•a ~:1.~ lle'l 1111tti• aah4;. 

•1.1 a..,t.~lrtM .,.,. lie nr"tikP\11:1 1PIJ' •11 nlr•n1• "'"" 'Jet 
?•lwiP,b lu~rlt'k Vetboek, h~•\en de ~l•~'ne ~~~•~ tn 
T.1 ,1 t r11r. • .• as. ID :1'1 !:a tl o•l II Y.aat• t'.anPI ' •:-:- ..,':" K "rll!" ~ • +. U."' 
,,. la.'••rllel~ he' l'flr!h'll: -!'1 r;,r!fv'brtet~llc &""• .. ., ~·t1den O'D 
1'1".,elxe t!e llfrtallll'"' Y'tft'ictht •oar de ')ft-!•:or•~•ir't"'o\r 1Jtl 1 _.n 

,,.~ .. '!It ... ..,,.erelc:en'!l, r•d••lt.•lt:I'!.YII ua:"•~•r.i:'lt"'en rr- vttrflchll­

l•note ll)'!lll•,.'ln"'•.-:1PI' t-. ••n:L.,Iaten, at t• vaahtr.t IIP'f "• s~a~~­
,...,'tr., ... tot d• • .,....., •• , V'l:.'t a11e OJ'Idrm-t •f4•• -n s:•l t• '?' n•1taat- Ill ui.IHI•I•• .. n ~11 
~ b~i•f~•• hun werleaen. 

/ - ·'· 

G-I_EPA002031 0 



.. 

• 

• 

• 

• 

. 
,. I I •' 

• 

• 

• 

\ 

. . .. .. .. "· 
• 

De aDderp;et.•keDde erkent. de bevo•r.4beid vAD 4e nottbankell 
te B aeel, ea alleeali~k le toe,paa•iDS vaa 4e Belciache Wet • 

op 

~,,~ 
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01 t1la DNt pu"tl t1w 11.... ..,.._. LJiiftUAAU ..-. 
. . 

............... ......... ..nnl ....... " .. :- .r ...... 

11. 1165 •. 
...._ Ita omee• at ... Wolw•v•*'- •• ..,. •• ~. -t:IGMII . 
...,.after • &1111 • IMv JiliN ...,.._._. M .... i. to .-tt.-

cle 1J .r • .-.. -•a-~ Jaw, _....,,. a. ~ DeeNe 

er OctG'- sit, 10'1 ... 1tJ' tile .IIDJd -·• ... IC» of 11a7 u. 
1"'• _. •· -r. Cleena, II...P .. 81.ft'tl._, :-.ala. at 109 

... u.. ... l"llifl or....., l, 19?1, r;l.:ic=•' .. - a11ri4P-

P•III ....... 11; .. W,l&•. •ts· .-!'~· l~t.:.a 0~ Ja'17 19, 1,.,:.. 

e-r t~~.• .-.-.:-: ~u.:ot. tt==· •• .. ~"-".;.t.Z Ml.t""i:.l,..:: ~u~ r-D~ 

( • ..,·;~ • 1:'!:-'Zilv.~t:,, 111 V'.w.tl 'UII r•r--'crel etta.ce S. •••a~ u . .. . . 
J,C; V..c'll'1...s..sa £a ;ta-w·.-wle, .:N.~ a.!er ,... • &.llll''lial ftlli .. 

an I.a-. IGCII·u ...... :.., hlnr~o .. •· ••1\d ... l ••I'•U.~leo 
. 
••t.•=il&pp&~. u4 n.;.~·-"- .... 
• r.r. ~.-J i ,;:ra,.'":. ·.·, o:).a~i<l.a;..~ of ;-.. ~o:.-.a".le ,.,,. 

• ,..,,.1 w~:- -.· KNU•~ ..,. 11ft ll!j•.,·a\'""!-:: ~•:1111111: ai ·a 
• 4. • 

I • • 
··~-·- . - ·-·~ .. -.-------------

• 

. . 

. ' 

• 
·' . 

i 
I . 
1 
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Ga1111.eJ. Fll1&ftlau, 1190 Bnauelal ~ 

• llr. t..l• OED~S, KaD.qiDc Dil'eetor• I'Mltilla at ' 

Prtueutraat, 1850 01Uber£ft; 

or ·tile tll11'tl putt t!ae ••-.lou Yeaootecllap a A r <BEL-: 

GJUH), vbo .. beadq\I&J"tera are 11t l JD4uat;riepark ia It•• 

Jlikl-. fcunde4 bJ deed ot Hay 131 195,, pultU.cl .. d ill 

tile appeadb: ot the a.laiaa Stttt•t• tl.otler or llq )Otb, 

·a • 
! , . I 

-1-

I 

19531 •••r No. 12,81.2, aad WeNOf tile article• of ueocla­

tloa wr• laa\: __... bJ aat "' IO't'•ber 2), 19'10, public1ae4 

Sa ,... apJMlncU.s of the lelpu .Stat•t• lllott61' of Dec-ber .. , 

19'10 a4er 'No. !1?9-2, •urel ia tile c-re:lal •stater iD 

at.-liklaall uCier lfo. 28,,.,, lwnafter .. , ...... - .... , .... 

pr&•, Ml'e Mt»ftMDtft \\pDI1 tM at~ Of article Jlt Of tile ... , .. .,. 
- *• ri'Mk a... CAICPACIIIA, Atl.taiatratorlbutM, reritial 

( •. ~ 'IJ'i-r -,linNWe, -ion a6l'll. ...... . ... 
• llr, a.o,.... L. BrA, AdlliPLetratar, Gaenl ..._, .. »lree­

'tor, N!ldta& at 9 bie AYUM .. lA F•na Jlo•, U80 1\raaa.h. 
• I 

·. 
fmP!P' bat lies mrewf pw \lt! loU!!IMI. . . ... ~ 

. .. 
•••• + . . 

r • . 
Artic1• J, • A8cn&Dt 

,_ .. 
C· 

• 

.· 

·--· ... _ ......... __ ,..._,.. ___ _._._,.....,.._ __ -----------· 
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, 

I 

• • • ~ J 
' ·c • ' .1 . 

I 
ft. atoQIDII JU...,- u4 tM lld'ICIW'Z JIA&'IICIWIPU 1 •tiaa 

wit~wut ~otat ilabilf.Q lletveea at:•, ~ac~ 8UpplJ' cretit 
~. 

to. tbe nt.erpri .. a 

tM A7AIMDIE ua a cn:tit ·s.a the uaut ld 68,oao,coo .rr.aaca 
(lixt~tatat llillioa truca) ea4 tlw IIA'fJDIIAJ& IIAA'ISCIAPPIJ 

a c ... .ut la the uoaat of 68,000,000 r...... (alxtJ-ei.pt 

.nl.i.• fi'ADG8) • (__ . 

• • 
Article 2. - A ... eeept Jd!1 

c.· 
._ .. erttita _.. allova4 ltDd e~cepte4 ritb 1111 Ueir 

ra&.• _. '-•• atipulatlou .a4 paeral tara aatablillhed 

ia tll.e eacloHd ...,,_., Uat _. l.ta •J·P"••ix, ia eo far 

u U..n an • .. natiou be...ol tlaereaft.r. . . 
.. 

:\01•1• J, • CM:t,1ec\in 

' .,. 

la aoOCirdu.oe witll tM utoru;U.oa aiwea _. tiM '•t•I'J'ri .. , 

*. aftdU•, tcptller vitb the .U,...Ow•r credit of U5.,0tX»,OOO 

fraac•, aJ~d " U.. AIDDtDll US ad t'be IA7!CIIALI JIAAt .. 

"-UJIPi;J • wt.o1Mr1· 15, 1m" eara,r:U4 to liiNIIIM partiall1 

iave~t•ata ia .S, .• -IIikl.aaa iD tile .-uat: pf ,..,, .. ,a,coo f'~~ca .. 

.. ' 

-~ t1ae pai"CNN'• of lf'O\&Dd• ..... , •••• ••••••••••• J0,9QO,C'1CJO fruc• ·· 

• ~ tr.etioa of '-11dias••••••••••••••·•••••286,),0.~~~rraace 

• ttwl pur&baa~ of .. terial ••••••••• w,,,,,,,, •• 18',018,000 franca 
0 • 

'· 
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I 

~ . 
~ • 

... 

le~riaa t~•G••••••••••••••••••••••••••~l,lDO,OOO fraace 1 - -
! ,.,.-,,1t38,ooo friiZica 

f : =· ·::·=·=·=··===·::·---. . ~ ........................................ ~ 

.. I -
ftc! atipalatlONJ of the 111.-eat.enta appear iD the tuU par­

tlculera 11 weD lQ" tltt: enterprf.M. the•· aU.palatiOM v•re 

deposited ia tbe Wee of U.. AUJI2U& lAS aDd tlae IIAUONALB 

IIAA'l'SCIW'PU • 

Articl!_'t:. - Borrovins oa credit alloved bY the AUIDCDE ltAS 

. .. 
fte crectit araate4 b7 the ALGDCDIE JCAS vill 'be loued tbro\llb 

tM iaauuce ot pro.ieao17 DOtea. fte• proaaeol')' aotea will .. 
\Nt aipel bJ tM eo\erprlae to \lle order or t1ae &l.GDIINE lAI 

or acaardiPa to e8J other ~it~ aceept.a _, the AlDEMEME 

us. 

• 
'file_ l--••1111l.attoa proaru AtS.oipat•• that tile cre:!U wlU 

lie aUottetil aa f'ol1ava: 

35.oao,aoo f:-uca cm .11117 6, 19'16 

.. lJ,OOO,OOO -rrrsu • .,..._., 6, 1917 
• t/lo.4 . . 

fte ntef1::d.•• will a~p 10 pJ"'OdaacJ7 aot.ea or J,~,r.:,o 

tr.•• u4 lC prC4U.uoJ? Mtea of ),:J)O.OOO truea.. !Mae 
' 

proal••rt 110tea viU arrlft at oatvltJ .. .,.~tlwelJ u 
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,, 

I ' ~ ·~ 

t 

• 
J'irllt port.ioa )5,000,000 truca 

' 

Secoa4 portion 

3,500,000 tranc• oa JUl., 5 of ea.\C:h or the 

~ara 1978 11p ~o M4 b3clu•1A& 1~'87; 

33,000,000 lnmca 

:S,,OO,OOO fraDCa OD J'ADIIU'J' 5 of' each of 

tile JeU'8 1978 •P to u4 iac\u4ill8 l~l8? • 

• 
fta :l.atereat for ltotb portioaa ¥111 1M C'~llpu~•• •~ tbe rate 

of 1•t•reut which v- iA ... bJ the AlGT.HD& 1CAS 011 Jan ... o.x-1 

1, 1976 •• vbicll vill lae uM4 fer like c:retita; the i::.ter'" ... t 

lalla 11ue Wf•rearl, u4 ia pa~a'bl.• • J\117 ' ad Jauur 5 .. 

a. ,_.. ol ... waa allocat .. 117 , .. p'C'an•ueftt la rirtue of the 

1.11111 of Dec.-r ,a, 1970, rcr a perio4 ot '" :.r 7aara, COIIpQti.ac 

tiM llat.e of tlw lint l.4M-.UOU:.zr.~ or.a ._. oNtlit porttn. 

De ._.. Sa oalwl&t .. i a aoooriuc• wU.b a tJM~U•t.ic i1a= 

or ~~- of 10 -.ua1 ,....lr a=.:"ti•ti-. UN fir•t ~ 

{ - JUl a!ter t» tirat 10M • el&Ch en4t.t. fOI'\loa. 
... . 

l'na ~iiul7 & , 1980 tiN rete ~t b, .• ,..a wlt1-- be replace4 'J 

"'liat ~ •• •• \tJ tlae A1GitdJ& US aa .1.~ 6, 1910, tor like 

ona.u vida a ..,..u.- ...,..u.,, tile illi.t1a1 lllmiU• of t!ae 

,.~. 

·.~, 

.. . : ~-:. .. r .• • .. 'P"' • "' ..... " -. ~· '· . 
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,. 
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' .... . . 

fte rate •!. l•f•net vU1 aot IIIUlerp :-' cJaaa•• vMa tiM 
• 

nd.sion vU1 11.0t uouat to .are thaD. o.5 J'ltU'lJ• 

. 
Oa 3all' ' ' 1911, 1913 u4 1985 tba •terprlae viU uve tbe 

riJbt to re:L81nine the w.aee oe haad, provl4ed tlae AlGI'.mJIB 

lAS 1• aa\S.flH of Ua1a fl.fteel dQe 'la a4•uc• •d. that a re­

illbv ..... t of ela .. tbfl' iatereat i.e paid w tbe8, c_,.a\e4 
• • 

at \be rate of iatereat ia force at tbe abowe eaDtione4 dat~ 

d calculated oa the •oat of tlae acceleratecl repQJDeUt. 

Article .5: - lorrovty OD cre4:1.t l'lllowe4 '!y the lfATIOrlu..t IU.J.'!'S'CIL\PPJ.l 

!be cn4it srut .. 'bJ tile JIAtlD!fALS IW.~..Ca&PPI.J will -. loue4 

tJue\I.P tJie ii'IIIIUCe Of pro::C.....,. llotee. t'lae• praat.a•I"J' DOtea 

wU1 be aipe4 IJJ U.. aterpriae to 'tile o:odwr of tbe Jl.tiOIAU: 

ILU2JCI•Pit.J or accordllll to q otlwr eodt'S.tr ucept.ol10' tU 

II&!IOHAJ.IIIAA!ICIAPPIJ • 

1M leU ·~, .. ,.u ........ 11!11 ., .. r.r~·· t1Wc .. 

111 allotie4 u hU••s 

·•. •• 
».ooo.oao ,..... ae .t.....=, 6, 1977. 

~ .. . .. . - ~ • ' . ... -.,~ ...-, ..... t·t ·' •• ~ ...... 

·c ... . ' 

. ' 
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~--...................... ., ... .,.-. ........... . 

• • 

•• 

.......... ·•· .. 

.. 
t 
.. 

..... . . 
I 

• 
. 

.lr• 

''· 

. 1: 
pi'OirU vl•Jaoat tbto asn ... at of tbe IIA.TIOIALE hAATE:CIIAPPIJ •. c 

tbl eaterpri• vW aip 10 prollisaorJ aotec of ),5000,000 

fRDCa ·AIMI 10 pt'OIIiasoi'J' "Dotee -of }t",,,'COO ~·· 'rhea 

pi'CNI11181-..,. aotea viL~ arri•• a\ matvltJ reapectivel7 u follows: 

Firat Portion - ~000,000 tr-ancs: 

,,,')(),000 traDes 011 ~ul.7 ' of eacb of the 

7eara 1978 up to aa4 includias 1987; 

»,fX)O,OOO fra~~clt& 

),,00,000 fl'allCII oa JaauarJ of 6'ACA Of the 

f'.:U'8 1V. I up to •• ia::!.t~diaa 198?' 

A 'Ito- of._ vu allocated 'D:r t.be pwei'IIIMDt iA wirt.ue of tbe 

t. of Dec•wr )0, 1970, for a peri.all of four para, cn~~p~~t.i»c • 

tll.e date of c.b.e lira'& loan•allotHi'.t O'l'l. eaca credit p·.irtian • 

.. ..... ill caleWt•• i.G accoria:c• vi'&la • tJieoretic pleD or 
....... tt.oa er 10 equ1. , •• ,.11 UOI'tiutt..8, • n.nt .. -

• 
,..-after tbe lirat lou oa each credit JOI"tlal • 

'CMt ia-- t1ae UfDW.I tw:.SCIAPPJJ CID April 6, l'i'!C' ~ 
. •''7-.'' . .. . ' ' ·. . • ·. . . ., ...• ;. ~.· ... , .. t f. I.:~ 

for 1ilra en•lw rith • e\U'atloa etiullala ~ td'-1.1. urau.~ 

C. 
! ., 

er tiM: IMII'ftat entit:.. 
.... 

• • • -
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t 

TJae rate of Satere•t will aot WIJ"IO UJ cbupa vJaea tM 

:reviaha lllU aot 8110Yat to •re tbt 0.22!' J••rl.J. 

CD Jal.J '' 1911, 1913 ud 191' t.lae eaterprtee wlll bawe t!ae 

ript to reSII1Nr• tile .,_luce GD bu4, provi4ed the IATIOJCAU: 

KAATSCBAPPLJ' i.e aotUied of tla.ia fifteen da:t• ill adwanco ud 

t: 

I 

... ... .. 

(bat a r~imburae .. nt of aix ~atbe• i•t•reet S• paid to \bea, 

co.putea at tbe rate of iatereat 1a force at tbe aforeaeatloaed . . . 

Artich 6, - Seev.r:l.b 

a. 

For utet.J'• Bake iP or" · to •ec.ure tbe r•twld ol tile ]Jri:lcipal 

tntereat .ad rider• to the credit• allocated -, \~ I:•e•Dt &!or••-

IMtllt. bJ the .W~DIID IWI ~~~ad the IU.!ICIC.W: M.U.tSC!U.PPU, uc to 

aCU"e the nt-.md ot tile pi'CIIJi•IWI'J ::.tee, •:l'fM• or to Mi aipo.ell 

JU.I a=4 t.be JA: Jm;.us IUJ.'l'SC.IUWIJ, o~· ,,, tbetl' t!Veut.u.l re:aevale, 

.... u veU aa to ucun f.!t.e ovor•.U cu:·Hit :IS t~e IU1KfYAt ot 125t00Cit001,) 

tl"llDc" graa.t..C bJ' the AUJ~ W s:sd t'U JIA!lCIIAU: MU.!!tiW'PU 

• October 15. l97l· 

.,, l) 

fte elllterpr.iee pleqe.a 1t Jlt1f T"_.,l, to •lie•i:•, •t. to let nt 'Jor 

biro, DO'- to au-.ber llitb. ~ •·l'l&&IC• at 1.0 ..Uov a ald.a b fA'ftlr 

of a tbird part7 th• her1aft.er IMiltSoae4 prap~n1 •• veU •• u. .. 
'-...-· 

. - _ ....... ~--~--

' . 

'• \ 
,I 

. ' 
---~ 
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' 

1 
~ 

a • 
t • • 

t •• =-• .. I 
..,.. 

,.. I , .. 
.. 

o I 

nalpNpel'tJ eU.J'k«· .. ~ u l80YaW.e vttlaout lla•illa F"ioulJ, , 
,ncei'I'K witteD a.;t.bon· ... Uoa ft..._ tbfl AIAJMDii Ul and. the 

••• 
71t1 ator-ti_.. weal ut.w eouiuta otc 

• 1· .»tot lull • vhiub to enct t4aU.utap1 llituated ill tM . 
Wuotrtal uae of the ~~dtiea of liat-JCW- .ad 'J'eue, 

• 
bl''""• tile Bipalo str•at, Rtoapt.eclvaJ I ), loosk ... ratr.:r.t 

' 
.ad tll8 J"ai1VQ tnc1':11 kedaolen-'ttrAnua t auJ"!Iiiftll a .. 

1' bect.ane ... cr:· b9 ceatK.acrea, natatend 1». t.. cadaa-
·J 

tnl •ctioo .: tile 1u4 reaistl'f oftl•• ...... ella tollovi .. 

a..-.r•• 1~-.o. u~1. 111t7,,. Ultt, u,a, u•t, UJI, 116,, U66, 

116?. IU?/1, 1161J, 1161/1, 1169, U70, U?;~ .• 117]/1, Ulll't pan, 

Ul2/a1 118,, 1111t/pa.rt-; UH/part., U91/5'--.rt, Ul't, 1195, U96 

IIIIIIU09/~. • 
2) 

.,. . . ·, 
rat •urpr&• pl.._.• tt .. lf •' tu tt.r•t ........ ,, eitlw:.· ot 

tile ato.,_m 1&1 or . .,, \1M JLeBII&L& IWtiCII&PPr.t 1 to •nn 

t.P. .-t. 111 125,0W,OOO thac•, crant•d 11J tile AJni.CIU l-1-'4 

..... of tM IU:l~OuJJIU.A~ OD Octolael' 151 19':'")11 iJI f,·HJr 

e. U. 4'u.,.._ l&.lt ud of Ute IIAJXOIAJ.I Xl..lBCIUPI'JJ w vaat 
• I • 0 ' 0 

•• 

J ~ . .. 

• ....._. u tu alor .. aU.oDed red ••'•'•• ta ·* --t ef 

2Q,ooo,ooo ,,.... Ill pri•cipaJ., el ... wid. ia, ..... t. ... n .. r ... ~ 
. ... . , .... ...... . ' .. 

I • 

• 'Ill •• ~ 

f t 

l 
' 
t 
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L 

10. 

!lie ndt1181 _.er•e•1• of a •rtpp .. t coM .. a itrat 
f 

l . 
!' 

J 

ftU Wad.ie IICI'CDNA' _., 1le a1Mst11Btla\e4 W U. -a:lwerai'tlt 

aotarid . .JIOIM•· •f at.tonaQ, «rawa.., la 11lu0D Md certlflad, 

i.a the -t Ol 261, OOO,OCO f'ruca ia pl'illeipa1 1 MCOrcli.Dt: 

\0 80de1 att•lled lltreto aa atp£atli.s A • • 

Before acthe1J eapcin& ia a -n-• tM AIGIKEIIIUA :"'4 

t.be M.l"llC*AlE JU.A'l'SCIIAPPLI OAF COJIIIOIATIOII ia Kw 1ork, aba11 

1te · aoU.fie4 tbenof tift••• 4&1• b. _.., .. Ill resiatend letter • 

.. 
,. een.~• tM nr.M or U.. prialllial• iatenab aa4 rlur& of 

·.: .. 
~ C:'"IJ:lt4t ........ IIJ tJ&l• loaa-...... a.at 1J.7 tU p0111..-17 

aat••• •~-.-:.· :t er t.• '-' alp~;. I iA tlw flttun "t N.- of t!tJa 

,....., ...... c., 'G .... •\&Cir of ..... atAIIfl'l IAI .. tbe 

I&A!JGIIAP MAA'IICIAPfLf, 01' or tMJr n•tm ~·• 
~ . 

• 
cnoG-.. , .. , eo let •t tor ,iN, 1•t te __..... .n.u. a •rt.,. 

t 

..... •' tc. en- a elaill iii ,..or·ol • WN partJ, wlU.t 

, .... i-17 llari ....... ,., •• witt•• u.....n-tta rr· ... 
• • ~ •• 1111 . ' 

l 

• 
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.. . , 

• 

i 
I 

Al.GI':KaCE 11..1 _. the NATIOIW.E IW.TSCHAPPLJ. 

2) \he ellterpri .. plede.~• i teelf at tbe firat nfiwst, 

elt)ler of tM A:m'DIEIS W or th• HATIOIIALS ti.U!SCBAPPJJ to 

GDtDIE lAS -.~ tlalt NATIONAL& MAA't'SCIIAPPlJ oa i te 11uaiDe• 

couen, extead pledcea ill the aaouat ~~ 1",000,000 traJKa 

Ia principal, alDDI wi t)l btereat& and l'idera. 

0 

Tbe vveatual t~ad•rina of a Pl•dse ecalaet ite buaine•• coa-

n • 

cera caa oalJ be preceded _, AD eveMt-.1 eatr.r asaiaat ita 

llualaeu coacel'f' •• rt.rat priori'' ill ~ .-o1111t of 12,,000 ,OOC't 

tr ... ia priael.pal. u- with the iAt•r••t. -· ddere ~ .... ·: .. 

eordaaae with tile ADtarial power ot· ,.,.,..., take• •• a pledc• 

, ........ •CIII"I.tr or ... "11"·111 credit of m,aao,ooo fru.c• 

&1• II'IIDteo 1tJ tile AIDDCDI£ lAS aa4 tile IA!JCII.UE Kit.~7SCIIAP• 

PJ.J • October 15, 1'1'1'· 

fts.& 1aiadinl .,... .._, auat w aatt.&at.late4 bJ a uvai "erable 

aot..u~&l ,_...,. .. •f attOrDIIJ tor t•i•dalea. traw •P t• 14aco •• 

et~rt lti .. d. in U.e _..,1111.\ of 1",GOO,OCO true• u pr:I.Mi,-1, 
. 
ac,.or·.U., to •tel •ttached hereto •• ..,.....Ux a. 

' 
: •· lelon acU••ll t.Al:i:l os a pJ.e ... qalu"C. tM 11Mala•• ocuwen 

. . . ..· ·' 

. 
t 
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• 
• 

·' . 
' I . 12• I 

I ' ' I . < 
' 

.... i 
I 

' 
:, ... • 

I , 

' . fJOII Ia llw 1ol'k .UU M r.otifiH toenor fift .. a dqa iD 
I 

....... " reaistrred letter. 
I• 

c ... 
GAl" CXJII'C'iAT"LOII iD 11ew Yol"k, (U.s. A.), 1.1' •, litO Veat 5).et 

StrHt, viU bave to perutee ~ointlJ u4 H¥erallJ the 

MDUD4 of 136,000 .000 fr:..,:a ia principal, aloq vi t.Jl later-

.. 

thia ..-rantee will be drawn ~p accord1AI to .r~el attached 

~ere\o •• •ppea4ix c .. 

Artiele ?. 

I • ... _ 

1) Ceoav::eat1J vi.~la the "" or tb& -i•• procMtl~~· fi'OII . 
U. cr .. i1t~ tbr c:.terpri.M UMlt t.aa to woaoa rw U.e ac-. 

'I 

cvacr of tb •. flADC~ ia tM u~\&11\ or 109,9111,aoa fruoa 

' ~ 
2 
I 

1 
r, 

• 
, 

c 

u pllr\. ,.,_..., of UL• ia•eatMDta• ewpetuUt.al'tla ail _..,,,..1,'-'WlO 
. 

'Ill tile aet 71•14 of tM ,.. ... , truaaat.t.oa"' D.! ju.tiriaa-
. ., I 

Uil7 ...... , .. pre•atc4 "' U. qt•I'PI'l• io daaw pNOf to 

•• .... cutia\e U. 1oM "'1'd•4l• vlU oa11 1le .takea t.a&o eoa~,l• 

_., ruut• iueU' t.~p to U. _.,of 102,'90.-:flD true:• of 
•• t • • • • 

tilt iDW•ueat•• ..,..n4i....,.• fONIH• lor 19. '7 _. 19'11 •I 

. ''~· 

.. 

' 

•• •· 
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I 

c 

•• 13. 

\laa\ are aat cove,-..d b7 the aet 71•14 ot !Uae cntita. 

2) ! .. ' 
la deda·~illl !'roa~arUc1e 2 of tbo aode1 ..... _.., 1lat tU 

tern of tu lo• of the credit ad lGtOOO,OOO truce ia ext.eed.ed 

util JUl\11117 31, 19. -, u4 t.U opeDJtt~ of tilt cn4it prowl.t.Oil 

la -.1 forel.J fixed .-l 0. ,_ J•Vll. ,, 
• 

De ltaluce of the .-..ea\le accowat., ...S the profit ea4 lc:.aa 

1 

accou.t of the OAF CORPOIATJOII IIUet be Guilalitte4 -~....u~, tour 

MaUaa after the clo11ia,. of the l'iacll )'~II' for S.aapec:tioa. Tbi.e 

t.laace tJ., .a to lie •p"·:-r. red \tr • wre.u r.f certified pu'li.C ae~·AUI• 

\a&U v! , .. f.ateraaUoul a\M4~ .... 

~: I 

De adYi.le .,, ali Aaericaa \AVJer, la4•peadeat of tile eaterpr1ae 

aad Uw parMt.or t baa t,Q _. preMDtH to tbt U'tllWAlJ: MAATSCIAP-

.l'J, berelA u• to 'M atfirud 

.., •••nUJ, la aot coan.tctU. vita tile ._ric• leaia­

~ .. ttoal 

- \ll.e atatvtve of tbe R.H'tJ AliD ft&t 'IIIE .. ~rc-•t" the au­

~··~·r.,c:::- ntenll a.ato Jtlr•l\ Ull to alp afo......,tloaH ••t 
parDtt•e.iOI: 38iat11 ... tennl1J, for lletur _...,, of Ua• 

-.elr.iaa of ~ acre-•'- of U.. 11. V. GAF(•lat•) ta lia\­

llklu•• ... ,..,.. "' ol Uw __....., ...... -t Ol opeaial 

I 
I .. 

. ' . 
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•• 

of a cre4it; \ 

'· 

L 

t 

• .. 
•• 

• tile penoa v peraou wbo alpecl u paraa\ft' tM aat 

MAkial talll/'tlml joi.a.tlJ ud Mfti'.U, reapoa••»•. le-

pllJ ttl ... ":'.:i' 

• 
•••r~ reepoDJJillle fer wt.ttrr •cvlt.J •U.fled .U. 

lepl nct"1r••••t• ia order to '"eatuallJ 1MD able ~· t.a­

teJ"Weae aad plt. iato effect. • ja ..... t Ia AMrS.•· 

,, 
fb• ..... u .... of a 'boGue b.M MID •ell Of .. C...,. i.tlport.aDCI 

'w lille pwenaeat a41r t.11M Mdl\iGM o•WMtl :b& t.l&e appea­

•ia of t.llfli Mdel ........ , liet u4 t.11e I.U.Wlac epeeial 

•o"-l.tio-: 

• DecadMtr Jl, 19:'~ \boM .-plOJe4 .. _. ..-rat. leaa* lDl'• . 
per .... of vaicj~. tAcN •t1- a ei..S.. Of 15 .......... ,, 

..,._ a:& of •cq,ai.aU.ioa at tlae 1aDd au&'\ '- •lNdtted for ap-

1 
f •• 

' 

t • t...,.. -
. Jll'·~&l-. U. I!IA!JCIW.I JW.tlfCSAJIPP, S.t _, .W oo:aAla clau••• . 

. . 
. . . .. 

. . . . 
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.......... , ........ 

i •. ,. 
t 

-~-
.... 

7) 

t'Dat ..,....tJae-ntkOI"itie-pp.I"'ft4l fiulltluepriata •• tbe 

Wl .. .-a• eaU.•tiiJJ aiUI epecirtutiou u weU as tile wlld.iq: 

petwi t .._.,.. to \te aJUllel tt•d to the appi'MIIl ef tke IIA'!'JOIIA.LE 

MAA'fSCBAPPU • 

5) 

•e•r• •d ~cautioD• u4e b7 tbe eat.erpri• or tJJ t1Pt 

OAF CorporAtion, Mev 'fork, are al.lowd wlthCM&t t!le previcnaa 

wrl. t tcm ecre•eat of the AUIEMiiNE US _. tlw RA!'lONAJ.I; MAA'f• 

ICIIAPPU, if ia cODaequeace t.unot t.a. cOUDlldated pr!.vete 
I 

,_.,.rtJ of tM GAF Corporat.i• -.,, aot. f&"l ttelaw the a­

IIDUII'- of leG 1000,000• 

' \ 
I 

IN GJ.J'(hl&iua) 

(•) G.L. at.& 
Aad.ai.a'trator, 
...... :.Ill Director 

A1ADi!D SfW.-DI LI.IJ'I!:ft£iCAI 

( •) I' • CL::D!I 

JIATIO~!:.'_.:~.o M~.,.T!-l;r '.f'i' ~~ 
VO(r. tcP~:rJ:f UA 'Z 
JIVERIElll 

... 

(•) F •'~• CAIIPADNA. 
lr.tl:alale\Ntor 

JlaUilll Q:i.nctlll" 

. ' 

..... 

(a) L. raa•.arrs 
-..-ai-s·Dir-c,or 

(a) p. CAUAtV'l 
Cbai.raaD 
Pre•ideat 
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• 

ted. 

( : ' . ' : ·~ ~ . . . " 

, 
If 

(-

' f 
, . ' 

4 
\ I 

1(. 
• l 

. • 
l 

tor U.e Credit• C}ruted b7 the tiA'I'IORALIE MAA'I'SCUPPJJ VOl. ] 

IIEDD:I AAI DE JIVERIEID ata4 the ALGDIDE IPAAI ·DI LLJritENTEU.S . ~ . 

.. 
Ia tbia .odel aaeer;,..a.t list tbe at.tanv"iatlou will • aa 

• 
. 

- Al.GDIDIE aPAIJI -D LIJFR:im'EIWi: iJLDQliE lAS 

• t1ut - tdlo, or \Ma •~ un o'-taiM4 cndU. .. ea:!l 

'lll••ll of ;n:cl!t: UWWJ:mEDU.VAl. 

. 
fte IICJ01W.I KAdSC!W'Pl.J ud tJae AJAE!'J:rfE lAS a!"e ab:.e t~ .. • 

. . . . . .. . . .. . . . . · ... 
w.:.t.ta. •d• cun~\·•r, until. v . .: to:rali,i••· ..... • MCK'IaST 

ar.t c,;.oa;":.ie! •.i.t~ U. or .. ~.:- \lt..lt tb• stver.•fiiiJL.....ntesa wu!d w 

CGJaC".ar..Nra\e • ~ the tll.i 0'1l pi\!"\J v!ID ...alf .._ S•••ted v! Ua 
_. •· I . 

f!' · q:-1. ~-to I'IIN' ..... 

• ~· 
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I 

,. 

' .. 

... ~· .. ':-. .~ . 

fi'OII vllich it appeam that tbe D-'lliea are drava ia order to 

rellliae tba ott~ecl.ift for wbicb thou cred.ita were srantecl • 

If tbe epterpriee doee not araw tbe eatire credit tbe laeL 

portSoaa of the rednptiOil plan arri•e at -tarit7 accord1Jt1 

, --
i. 

fte c-aterpriee baa tO take iatO CO'b&:i.deratiOD vitla due n&ard 
..... 

to t~ re4e•ption plan and &i•e iaatructioaa ia conaectioa 

wi\la Uw deauuuoa ud the ~U~~Der of 41epositill& of the aoDi•• 

wlal ell aat lie JRil at ita 4iapoaal. 

-
fte ll&!:otl.u.t M.U.:"SCIAPPIJ aDd "'• '-:.G~"' IU.S Jiaw~· the ristat 

t.r U. eaprena:lcm of Ua.eir 4••11-e •••• I:Q' replar l•Uer to 

pre••t. U17 further loaaa aft.er a 1a.pD of lliae -u.a calc:v-

1 ::.a&ed frns t ~ .., of l U MD4illl' b1 tlut IAUOU.U: I'..U...--acBl.'='P~ 

Opniq" or credit eeL -:.iuloa - !I tao fta11. aao~:ct of ·.~. cre41 t 

. . . ' 
.. 

. 
·~· . ..... 

4 • •• 
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· .. 
•• 

• 

..... ' . . .. 

• 

' r liA.'b 
l a 

. 
f • 

! 

• 1a ~ vi tllia tlll'llll .-tlla rna tllat .., • tlw~ ia ao COII-

alni• ... lor tlae o ... iaa or credit. 

' 11 

&ner tllie Ul'll of ...,_. -tU 11M elap ... tile •t•rpri• . 
.,.. a COMiealoa tor tlae .,..t• of cnilt • tba pal'\ aot 

..._. ot tJI.e creeL.\ t. or • tile total .-ut. or ~ • cre4lt. II 

eo a-.t wu llraw at an. Ne c-'•l• :La calnlatel 
I 

•pron.u t_,.ri_.. _.'---• ,.,.~at •tlll'i" at. 6e 

lateat at ttae ead of eaca. ,...nw. . . . Ill ... • " 
.. - ...... : ! .. • ~· - . .. 

.. .. 
.f 

• 
I .. 
• 
.. 
e 

.. ...- ..... 

fte percealap of tkl& p.--lal.oa..ea.. lleea fixed at. wr 
perc•t ,..rlJ ,,... tM roartla _.t~a • ., to _. i.al .. i~ 

\he twelf'tll -tta ..a at t~ane-tauart.•l"• pereat )eal'lJ I~ 

Uae t!W"teeatla ~tla _.illbl••• vitllaU.t p'•a• to ~be 

~' or u. m•"• udiC'hll'll _. Ula &IA»>IIIE IAI£ t.o 

t.ll,.._ta tile ertltit after apt·ratlaa at -. _. or tM au.u. ..... 
' I . 

C IJTDMtia for ....... • Ia __.Of te..-aat.laa of a.SU. 

' wi~v .., 8pPlloatiaa or t.M npt paat .. ia u.e tint ,.. 

.......... ol tlaie 81"tic1tt *.llltJGIAU: ~~AA~~CUPPJ.J _. tM 
o .. 4 • 0 • , oil llo' .. I , ...... ., • • • ... 

Al ..... IAI ...,. tile npt tG ..._..... ..,_. tiMt pnt·i. .. 
ao-e!ll.ri . . .. •. . . · · . .. .. ~· ..•.• 

4 'c : .S.• of~·· of ~t. a ta•··•tt.• I• P_:!l!!• WID:' 
t n ro• the .aUr• . . · . •-tt" JUm•UIK'J. t!!f te ~X ~ •t ~;ta.-t. • tM _, at Ue •See:l'll 

& Uy to three . • · 
8 .. 98 - tlllr ,_.. •' ,., ......... 1M &awn•t• an cal.culeted •' 

c 
·-·--·. --~-------------
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ill te.1:t. 
• 

ia teat. 

• • 

I~ 
' I 

I 
\ I 

~ 

t. 
I 

C. 
~ . ... :" ' 

•' 
~ · .... 

i --I .f ... . -"·· 
~ 

q 

I ........... 
Ute rate o: iatereat appl:l.cat.le 011. tile -cre4it vii•,.._, ·the 

J • 

...... •hicll, iD :Jail c .... arut .. )l the merJI!!..~·tor 

...-;tloa of t:u htneat clw'pe carriecl bJ" the ea.terprl.H 

ie Mt talcea iato accawat. 

Arl.fel• '· Slpiy of proaneeoq r!l!a 

• • 
. 'All lou-vitbclr .. wala -t take place•ep,.aat pre••t..tlo~ or 

pi'G81••17 aotea or wid& t1w .. t.~a of -turitJ colAcide vlth 

* ....,..._.?M plu of ...U.p'i•• 

• 

tile• promADI'J' aott.•• u weU •• tlloae ia :dot, ,.,..tioaed 

_., vll.lcll would ltl •iaM4 wltb tlae approval of Ule JCATIONA.LI: 

IIUIICIAPIJJ u4 tba AUIDtDC' IAI t1sJrnP "'tal. or ,.rtial 

n-.lt, Of \be prerl01111 p,...S..-17 aotea, brf.sl alwt.,, D t 

~ ofde'lJt. 

-. ll&fiCIW& MAA!fSCIIAJIPLl _. t11e A.lJJDa:lll aa .,.. npnul.7 

nl....c\ frail ttae etniptioa of pN~••tU.. tile prt&\U017 

•tea, tl\6ir t.IYO.tW ......-1, llillf WU U prill8 8»:6 lib DO-
, .. 

• \iCe V :hl.S'W eftJ fWMlf.'&J.. .,._ IU.ftCIIALB JIAA2ICIL\PPLJ 

_. tile AUtaal Ul _, WttAt..UJ fore•• oU.l' •4al:1\1.ea 

,_ tile repn••t~~t10D ;•' thril' 1iolllill· 
... 

~·· . 
• • 
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MIC"-v• ... tW't kl ;..(JI Ul l.oN 'I' • t:•,IIHI 
f'l.t.IWIWo kuul,<,u 'II ',•Aid"'"'' l'fto• II 

DI • 
TH•I nATEMENT WAS FILMED WITH THIS DOCI.AENT. IF THE PAGEl OF ••'MI 
OOCUMENT ARE LE. CLEAR THAN YH.I STATeMDT IT IS DUE TO THE POOII 
PHOTOGRAPHIC QUALITY OP THE DOCUMENT. 
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• 

,. 

/ ·-., · .... -=-

Article ... Iat.ereata 

'!he i.Dtereste aN pqable Lal.f•parlJ azul OD expiratio.a. ot 

the t.er•; calculatilll' tboee l.a.tereata it. ia takea into coza.­

GideratioD tbat each moatb ie counted aA heY~ tbirt7 '-f•· 

If for one reason or another, a claimable a110uat is onl.7 paid. 
. . 

'back after tbe fixed MturitJ date, the htenat nma until 

tbe U, of tbe actual repqme.a.t aAd this riptf.U)' without 

reminder bf letter and without prejudice to all the rigbts 

u4 c1ai:u of the RA!IDNAU: MAATSCIW'PU aad tlie AtGDQl4E lti.S. 

Jf tbt intereat ia aat paid OA the du.-t· U:t.e. au a44i U ot!.al 

iatereat ot a half perceat .Jellrl1' c&l.r:ulat.e4 oa the UO\:.llt 

o'f i.be prl.Dcipd. of tlae claill, vh!ch &ei"YH • lJ&aie fer the 

c~~culatioD of tllese :latereata 1 I.e riptlf 41ae to the tU.TJOJLUZ 

MAJ.TSCJU.PPIJ ani! the AmDIDit KA.S vi ~~t. reoi .. e:- 'by letter 

for the per:I.CHI far vhich tbia ::l.lltereat la corat.ractaa.ll.J cJue • . ·· . . 
..... 

lf an UOUI'It of the priacipal 1• aot paid 'back oo the due '-t• 
,, 

u ad.ditioul btereet of a balf peneat. JeU'l7 1 calt11l•t•d on 

"' 

tile ..._, -~. repald of tbe pri.Dci,-1. u4 deci~ tzoos tbe 

ur.p~tid 4\le ate oa atil tb• da$" of tbe act.U:. nruall, la rlptl.J 
.. • . .. . t . 

due to tM JU.ftaf.W.: I'.AI~IC3APP.tJ u4 tbe A.:.GJ:I'.Et& rJ..S vi\ho"t 

.. c·· 
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. it text 

• 

• 

• 

ita -
~· 

-·--. ·-----------------------~ 

,.-

!he lacre.- of the iatereat rate 'b,J a balr perceot .Jearl.y 

Ja ri&ht17 applic~:~le lD case of expeclitiq paat clue claims 
I ~ 

• • • .-,. .... "'"o't 

or tbe baluce of the credit and. well rroa the last due date 

to iatereata Vbich preceded the date or-tbe immediate iaJunctioo • 
i 
j \ .. _ . . 

Article 5 • Accelerated. !'!:fund and rein•estment i_,de~~~ti tz 
t ~ ••• 

Complete or partial accelerated retunde are subject to tbe , __ ....... _____ _ 
. 

fte7 ere aot alloved durina tlw firt~t fiYe 1••zoe of cre4U. • 

Accelented nfUIUia are ued M tbe pnferncl Mene 1:o' vldcb 

w re~• a lou..._ due .. ,. i.e tile fari .. et aVQ• 

A reiaweageat lad-ltJ' :l.a due ia cue of accelerated retwa4; 
. 

u. eat.aile a:lx -tu• iatenet • tJae depoaltell aeouat aDd is - . 
calculated at tile rate nfern4 t.o iD tile lut ,.rqnpb of 

uticle z •. 

A.~icle '· J ... dtatelz collectt~le naat due c1~ 

• """ •• ""! •• • • ... •• 

'>' aimple acJr.~o:vi~.,:eaea\ af tbein. iateatloas la resard to tl;.l• - . . • . 

.... 

.. 
vi.Uuut r.ilder bJ le·uer aor'UJ other lepl far-.lit:J t.hstae-

" ~· ~· ·••'!'"'•~ ......................... ;~-to~~ .. , ...... l!,t:-•~ .. •• 

•••r to tei'Ucate tile credit ud to deaud ialediate nf'=d or 
\!M du.t. 4tDt.. a:~ to w rel•••• or all r"d" o'-llsaticw:s ten.•., :-c . . . . . . . 

t ·' - ... 
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• . . 
I 

•• 

or fi'OII other transactiou, 1D tbe follovias caeea: 

a) inexact inf'oraatioa aivn b7 tbe eaterprise to tlut NATIONALE, 
- .. 

' HAA'!SCIAPPIJ, · tbe A1GEKENE ICAS or to their deleptea; 
I ~ •> DOD-CCNipl:i.aACe b)' the eaterpri• to lea~ bia4iaa acree-

••t ia relatioza to the credit; . 
o) deatiaatioa or uae of tbe credit for a reaeoa otber thaD 

that tor which it was intended; 

d) aua,.atiac or alteri.Da· of induati"J, iaternaptioa of paJ'HDt, 

' eYideat iaaolvenc,., placement ~ ae,ueetratioa, b&DkrvptcJ, 

request for aaicable aettleaeat or leaal -aree•at, or request 

tor ezteaaioa ot paJDent fro. the eaterpri .. ; 

e) it after bavins previou.alJ .... tbe aece ... r, deductions 

\be accuau1ate4 loe .. a of tbe eaterpriee ~t to tveatJ•fi•e 

pen•t of ita ova. fwula (capital .ad n•ne) aacb. u tbo .. 

,_.. tbat appear ia the bookkeeppi.Ds of the eator;riae; 

f) protest ot • lNaineaa boldiDC oa vJaiall tbe aipatve of the 

•terpri .. appear•• 

•> it tlae eeterpricer is a compan,.: ·cbup of tr&U aaae, ita 

f~a&OlUtiDD for llJI1 Ha&OD :.Ut6V.VI:"'t uaa].p::aat!O:I 1 a'b.£orytion, 

tt• part:l.U.7 u4/or bJ' uothe,. co~Bp&Q, partlcipatlon ill t.IW .. 
- ~apltal of -tiler co~ vt.nout tile apJII'OY~ or tu JIAT~ 

.~'l'~?PPIJ •ncl thr ;. :.aDIENZ KAI; if tJae eaterpri• ia aot a 

coapUJ:. ••mae, 4i.Gil.a~. adjaotto: of a lepl. alllvieer, or 

otlutl" legal illo-,.teue- :.f • ,.~ or -· or tM pot'IIOU v1ao 

ollltat•• tile emit; 

.. . . ... . ·. 

. .. 

... ,_ . 
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1, 

.. 

,. 

t 

~ ,-
. ·' 

• • 

Ia) ca.plete or partial alieutio~ of aoocla, encn&a~'bentl b7 a 

.. 
E, 

I 

IIOI'tpge or a ~•11 rip.t iA favor of tlae IIA'l'IONALE 11.\A~SCEAPPLJ 
I 

u4 the ~ US and vhenton a pro•iae tor 110rtgage or a L 
l 

lJea vaa coatracted iD their f~vor; aev eacumbrance ot theae 

~~· vit!lout the approval of tb.e RATIONALE MlA!SCBAPPlJ ud 

tlae .UODID\E lAS; dallla&inc 01' poor apkeep of these. alteratiaD 

of tbelr couditioa or their deatiaatioa, the fact deemed auf• 

licieat for beina declared b7 WAJ of aa ordinar1 attestatioa 
• 

ot tbe delesate of the NATlONALE H.UTSCRAPPLJ and the AI.GEKENJ: 

lAS: 1a3uaetio•. aequeatrat1oa or other le&al action ot a 

third part1 aiainc to succeed the proprietor ot these £Coda, 

~r further baYiAg drawn up a report OD tbe baeio of article 

Z'/, 5° of the lav ot Decellber 16, 18'~ ~ 'bJ • \naildiq ezpert, 

a contractor or ~ other pereoa empovere4 ~ o this effect bJ 

aiL\ article. 

,~ if. co-debtor 01' • auaretor f:!.Jid.a u .. 1r ill ., at tbe 

..... cue• sub b) 4) t) 02" sl hena»ve. 

lf tiM u.terprise diapoua at .. veral en4i t& ttr the NATa\M.UZ . . 
. HAA!ICI!.U9IJ t.nd tb• A.I.GDIDIE US tM1 kaYe • ll!a.ea \JaeJ ca call 

aapoa • claue ot t.etiate n:l•'bar-nt ot ou oreUt .. tbe . -

. 
_t. nillbur•~• iA npnl t.o Ute n.terpri•• it. .l.a -'-• _rel8-

llar•bl• lD Hpr4 to u.e -aa.tora aat1 to tM pcatora. 
,. 

. 
" 

i 
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~ . . . ... ' 

I • • 

.. 
• 

0 ' • 
-·~ 

INJo-bilitJ iD repnl to one Of thea a1eo briraaa aloaa Vi th 

it tlae reia'burabUlt7 itt resard to tbw otbera. 

, 
Article z. Pa7!!Dt 

m the pqmenta .oviDc to tlt.e credit to- carr:led omt 'b7 tbe 

eaterpriee1 a co-debtor or a parutor, ¥111 'be ma4e at their 

expoDH, free ot all 4e4w:tiona, aaeeasllente, aD4 taxatiOAa 

of arq kiD4 or Dature, ae vell .. tllo• ~reaq exiatiq ud 

tlaoae to be icpoud, are made to UJ1 ••t of the co11p~ of 

tM IIATIOMALE MMTSCIW'PI.J aacl tlae AUJQIENE US or to Ule 

•raaeh officee or -sePeiea of the Ratioaal Bank of Belaia.. 

Tf \b.e Jge .. te ia oa a latV'd.q, lundQ or llolidq1 the paJ• 

aeat .uat take place OD the vork4., imme41atelr precediDC• 

VMa there exiet •••ral beDif'iclariea, each ~at vtll be 

_.. ltJ .. of t!aa 1a repr4 to tlae IICICIIAU: JIAATICBAPPLJ 

ad .tu AUIJXENE lAS deeaad l:&ari111 11eea .. flaitelJ ade for 

ita aoOOUD\ for all ud. U1 of U.t part MDII8 tb-. 

IJi •broptiOII vbateoeYer :la the ripte of tile JA'llDIUll: 

·JIAA!SCBAPPU ud. the AJ.ODIE lAS cu t. appealledl for to tlleir 

-...vut.llp Q- eita.r t1ae panatora, llotllllut••"''ke ud. 

,. • .oul, ••• tJae ............ 

\ 

' : j: .. 

. ... 

". . . .... .~·· .~ ....... ~, .. 
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.... 

,. 

.. 
c .. 
; 

• • 

Article 8. Joint liabilitz, ia41Yiaibilitz 
t. 

• 

ti·~ . "" to· 

!be qreeaaente ete .. b•C: fi'OII tt.,. cred.i t are jobtl1 u4 ee­

verallJ liable aa4 in41viaib1e vitb resard to the capital, 

the latereeta aa4 appurteaaacea ia tbe larseat_aeaee of the 

vorcl. 

J!ticle 9. Fire insurance 

"I 

• 
. 
I .. 

The enter,prlae aad eack third pletser have the oblisatioa to 

Jaa•e S.UU.nd tor tJieir flaU recoa•tnactloa •alue aaaiaat tbe 

buarcl of fire, calDat. llliAC atnack 'bJ liptea1a1, qa:U.at 

txploaioaa. -· c•i•t lllilc cruhed iato " airpluea, the 

pode eac:u.bere4 bJ a 110rt1ase or U.tta to tbe ad'lraatace of 

~ IIATlOt-J\U: MAATSCBAPPII .a4 tu AUJ~ F.d or vberetore 

l·ra tlleir favor a pi'Oidae of e:l tlaer .ortpse or of eaterlte 

iato a liea, u well aa t.ovaltlea ltJ 4eatiaatioa, •d/or 

tb.e aater:lal aece&:UJ1' to the iaduati'J'• exploi.ation, u4/ 

Tbe eaterpri.. Ia ••ttsed aa eaoa •• a dieaater atrikee one 

' .. 

• ., , 
I 

of the• pda to 1-diatel7 pwe to the JCA~lOftAJ.B HAATSCIL\P• 

PlJ u4 Uae.AUJDIEIIZ lAS tile exact locatloa of tile ra1'apd 
• 

pod M weU U tlu C:I.I'\CWI8UDDI8 ader v!Uch th• ell-tel" 

OCCIIJ'red aa4 tile .... Of tile I.Deuraace DGIIJ*l7• 

• , . 
··--·--····-------......-.-------._.......- .. ---·---
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\ 
\ 

'l'ranslatian ·-.. ,, ~c.?" . 

• • 
Article 10. Birins ~t ot GOOd• 

'l'b.e p.•oda eacubered wi tb a atOrtaaae ill ravor ot the RATIONALE •· 

IU.ATSCJIAPPJJ aa.cl the AJ.QJ'2oiENI: KAS or tor vbicb a pl."'Caiae of 

110rtpae ,.,.._ .rranae4 iD their favor a~~4 vhli:b •IJt lM" iaatru­

•Atal ia the real izat ioa of the purpoae or the eD'terpJ·ise • 

camaot at aQ tiiH durinc the d.uratioa of the credit, vith«',u t 

the approYal of the HA'riORALE HAA.TSCJIAPPIJ aad. tlae .AIUi:HEHE 

lAS be hired out or constitute tbe o-3ect or a eublet or cede 

a rllbt of rentimg. 

!be klriq owt ot the other poda, tbet were IIOrtca&ed or 

wherefore a p~o•iae of mortaace vaa arransed ia permissible 

llu.& the ovaer UJ zaot vi thout tbe written consent of the lfA•. 

~OIAU: MAATSCBAPPLJ ud the AlQrCENE JC.U sraAt the rentl.Dc 

tor .are thaA three ,-eare aor 1••• vbereia tbe reater vo\&ld. 

exploit a t"etail trade or wcul4 uve aD enterprl.ee that would. 

pat .las. ba direct L'ontact with the pu.bUc. Be ..:z aot. ccueAt. 

to a ceaaioa aor to ,, truaferea.ct of reat -i•• aor etipu-

late aAJthiac that voul.~ F•3vdice the rlpta of tbe JIA'tiONALE 

KAA'l'ac&APPIJ ud. \'he ALGI.to...~ US • .tor iutaace collect iA 

.. 
. . 
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• 
t plects•• itself 

, 
,\ 

Article u. K.terial ..._ 

·~· 

., ,. 

" ' 

: .• . t"· -.4..- • 
...._ 
..... 

... 

• 

Jf for tbat ea4. :lt ia requ(..ted bJ' the N.t!'IOHAJ.& IIAATSCBA.PPIJ 
I . 

.a4 tlae AUJDIENE j;A,I t.Ae nterprt.ee ~iada it•lr to pro.S.de 

~;_;•.JCATIOJIALE ~TSCilAPP¥ . aad tJie WJDtEU lt&S witll • brieO,J" 

worded Ua .aiped repo~. ot 1,_1!, -~eri&l. eq1lipteat, office 

' . .. 
: 

s· 

I 

, 

............... :!,.,.. . .. 
• well ta si•• • . . . . . 
novledge to tile . ~naitare ~ iA «~e•ral o1 ~•U. ~ 110va~e propertJ ueM 
tiana\e Maat&ehappij · • 
be nse.ne Kaa of ,,r ita exploi tatiOill\ud to lift U.•• Do¥ledge of aU bapor-
•farementioaed ... 

erciaiaa contrOl 
r the credit 

. , 

I 

Article 12. Super9ision 
• . .,._ 

' . r 
· 'IJae WATlDtw.J: h.UTSCJIAPPIJ cuul t..._ Ata!MINE US t.ave the ript .,_ 

to aSk for all iD:Dl .tion the.J .... aeceaaar,r tor •aae••~ 

...... ~~\·;r::~· :{'"t~ ...... ~.rta:·;;.d ii;t.iutt•• af tt. ~Jlterpri·~· ............ . 
• : •• ,., ~ ~··· ••• •'Ill • _., .... _I •• • ·~t"•'ot4olllll ot ~•,_.;,. 

a4 of ta c~dc'b~or, •• ... ,u aa ·for ~· lll.!£ .. ,.,isloa of the 
.... • .. • I 0 • t .. 

end!~. ,.UJ are allow~ to :o~u •' UJ \1 .. a s...,.u, ill 
---- t 4' I • o', ~ .. ;._• 

& I • • • 

cor&Dect!oa w'-tb tbe •$.t~~~otiu~ f-f ~· ~•ill••• ....S the Dtlok.keep• 
I • .-. • • I • • • .. ., • • .. • ,.. .. .. ... - I • • ~ • • I I 

p1.ft8 and. 'all otbel' record~ R:st .. ,., UM,...al tor that. Jlllrpoae 
, ..., ~ . t ' ;4 '· • II • • • , • • ,. ,' 

••t te ~t at· tt.~ 1!4~~·~:i. o(. ~I!! .. !lDN~ KAAIICJU..iiPiaJ aA4 
• ~t~::.··. ~.~ ,· ... , .... • •... 

\lw l!ll:Et'.DI ·f:.': or 1hi:lia· .~clc''~'"• berei.a iDCll&de4 each iD-• .. \"" ·•. - . _,.c .... ~: . • . 
aruce p:)liC7;· . ·~ :· ;.!' ; .. r ·.t{. :.~ I . • 

• • .... fl' t • ' ... ~t"" .. ,.· . . ' 

~ •...:.... ~ • • I I ~"' '"~ , • 0 I 1 , 

• ; • .4 • 4, • • .. . . 
0 • 

ADlcle 1'· 
. t . ·' • t • ~ . . . 

. . . 
• 0 • 

. 
.;., ... , .... ... .. ' ' .. :·~ .... ·'. · .. ~ ·-~·· ' ~ 

. 
AU tile caate, It••• ro,-altie• ar~t.lr . .-. l•:1111 tbe cndU., .ac tb• 

'• • •• ':. • 4 

• J • '• ... 

G-1 EPA0020340 



.... ·--·-······--·-···------ _______________________ , 

• 

..... .. ... . ... . 

coata of ...... of proueutioa IIUl adwt at etratt.~ ot jueU.ce, 

of 1.,a1 aoUc•• u4 the declant.tioa of cla:la, of reAevsl. re­

patratiOD, of a'brosatioD ar.l rece;.,.~, u wll •• aU ~;th•r 

coata aot ~~J»Kif'iGaU7 nfeparde4 ~.:: pr:l•ileda• ot mo:rtcase, 

of pnfator, Dote, of a 110rta-ae • an aot at the expuaa• of 

t1ae eaterprin. 

Article 1~. Coepetence • 

AU claims 'bel.onc to the coapeteaCJ of the courts. of Justice 

:Ia Bnaaaela. 

Article 15. '-•iatiane 

.. . ... . ... .. . . .4 ..... " . . . . . . 
••' down ,.Jz. t.~• . --srHc.•"t- .Dr in the CO'r're8p011dezce • .... ......... ......... ......... ..... ~ ... 

wari•tur • . ~ ~-. . .. . . """ ... . . "' . .. · ..... ~ . . .... . .. . 
. r. 4. ' ... ,.. • .. • . .. • ...... "' .... ·--·.. • •i')t~~d, to reaiD 

· rtixed to the 4Hd 
.. t to4a:r, March 26, 

• .... .,. J••?t.• , • •·'• J 41• r .., .... 

• r16 \laton Jotar:r 
rea Keert SA lt-ttikl••· 

f 
\,. -· 

,. 

... . :, 

' "'l . 
. . 

.. ... 

, 
... 

• ! . .. 
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f 

• 

,. 

. 
: i 

IPAAI• Df LIJFRDriiUS AID II Til !fA!IOJW.I HAAttSCBAPPIJ VOOI 

DEDID Ad DE NJ.JVDIEID B. V. 

apeoilll cozad!tiou ariaills fi"DII tb~ preacripticm• ot the law 

of Deceaber ,c), 19?0 

Article 1 Ae the credit wae broupt about with the parutee 

ot tbe coYenLMat. u.d/or vitll sraatt.as or u iatereat boaue., 

Uw: ezaterprt. .. la o'bllpd to ••t ita co.m.tant.a prescri'bed 

" tt. 'D7 tbe lav (or lava), tile lo7al Decreea, :la ••ntt.OA 

of Wicla tile ad••taae• an oozafene4 .. 

lD order to ualll• t1w eaterp1*i• to betta:r- coaapr•head ~~ 

uaat rap u4 illporte.ace of theee et'bl '( catiou, but vi th 

"'· ezclaeioza rra eacll re8pCJDeab:4.11t' tor tlae AUIDIElS lAS and 
\ . . 

tlal IWl'IOIW.S MAAS'ICIIAPPL' aa .,... ot torptft&lDeaa ar ae&lec t, 
J 

tU oltlipti- _. pneaript.iou ariaiAa 11'08 ~ lepl tn:te 

.,... uNafter -u ... il1 

-1 the enterpriae ~ to ue the lnlildinca, eq,uip11e11t au4 

•terilll e.Note4 or ...,.., b)' aeau ot the paated cnti ta 
! 

b accol"daAe• wltb tbe ton .. n ai• aad COAditloaa aU1 

afte~ the ezpiratio" ot a ter. at oae Jtar fro. tbe laat paJ• 

I 
'I 

)' . 

~--------·--··-
-·----· .... ______ __.........,_, _____ ~ 
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•• 

,.. .. 

aec•••ai'J" for the eafepard1DC of the aovernu-.e•t' .1111 ir.tereato 

•• well aa reader accoUDt cot...:enauis the ape~t:ttng or the ere-

4it accor41q to the p-reecrf.'bod purpoaea mad of the accurate 

cxecutioa ot tbe approve4 a~tivit7 prosram; the ru,erpriee 

ia o~liged to allow ita inatallationa to be inspected 1 the 

delesatea or, ia application of the law, tbe cnarced Miniatera, 

and to aive them all useful particulars to eaable thea to tul• 

fill their aaeipaellt. 'r111 Al.OJ)tENE JcAs •aa4 tJw .JIA'riONALt 
I 

MAATSCHAPPJJ e1IIO bave tbe rlpt to i.1apect. tbo iutaUat.io.D.a 

azad to obtaia 1111 nece&&IU"J particulara. 

e/ it ia explicitl.J ia &\i:"eeaa.-nt that tbe Al.Gl'lCDfE lWi ud 

tbe RATIONALS MAA'l'SCIAPPIJ aboul4 prottide the cos:.pr..teat Mi· 

11iatera vitJa Ill particulars coacerainc ~ta aecittlt7, ita 

de!elopaeat u veU u abo11t the realiu\ioa ol ttae pu.rcuee 

prosraa ot aterial ud of the rat:lt'.lnaliw.atloa procna end 

that all errore ar saps vbieh •isht be preeeat ia ~he si••n 

depoaition would be eaae ku~WD to the competeat Hiui~ter. 

· It even sivea pel'lliaaioa to tbe AUiEHDIE US ucl the BA~JOHALI . .. 

reaaoae for coacellatioa of the credits; 

"). 

1/ b , ... oi pwerueat su•rut•• t.he eaterpri• i• oblipd 

to &h• motice to tbe AlG~ w .. .., tlae tu.rJc~:~~ HUT:-: 

~JLUIPIJ ot each ac,l:.J.attioll of i.-ovabl.• rropert7 •• to 

.. 
..... -----··--···· ·-···-··-·---··------------- ----·-
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,. 

r ... 

, .. 
( . ..... 

I 
\.., 

...... , ...... -· ,..,.,. . 

' 
.. .... 

.... . ... 
'~ .. ) 

VU~ bereoa ill favor of thlo .IJ.GEMEd KAS ud tbe ~A'!IONALE 

~ftCIIAPPU !IOrtpsee of the first t;z.·iol'itJ lA the 11110\Ult 

at ·• sua to be flxt1 · ;, UM latter • 

.Article 2 

I 

'• 

'1'be .&moa:HF. lAS aDd the NA'flDNALE t_IAA.'l'SCIIAWJJ viU b4ve the 

' 
ri,sht. to t.erm.D&te the cs•.Stt.a IID4 requ.ea• tbe iWMdiate pa7-

Milt oi .ul t.be proaisaot7 notes if -.},(" eaterprt.ae o~es s.ot 

lb• up to oae o~ ~~~ rt'boYe -U.o•4 arraa.;r.-.... ~ .. 4U" :5. 1' tbe7 

would lo .. tbe feYOr of the paratoi'Bb:lp of the p•n.tDt. 

ftlts lal:t .veatu•li.t.r vlU S.a re.,.ct to tU AUIDma: 1tAS 

azul Uae IIA'rlOJ'fALt MAATSCIIIJ'PU \te •fficieatlJ' d88DDatrate4 

( 

IV a ••clanUoD o~· the '-."-ai.•ter of Fiuue• or of \M Mi.Diat.er 

of' EcOAOiliO Affair• or of tJw lllaiRer of tile Mitldl.e Clull. 

· ~lcle 3 

'-1 tbe atrtqth of o\au••• of prt~Mtan clatu\.&.lit7, W.t 

pt Mt Paid. ;......._, . 
• 

• . 
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... 

·. 

5· 

• 

Article It 

1a c- ct aia&lt.aneoiUI sowenaMat .panulteealdp exlstiDc 

u4 paru.torebtp bJ a tld.rt, tbe latter u.r-p Ida le-

sa1 relatio~• toward tbe sovernaeat vt11 -. caaaidered tbe 

p.daclpal de\ltar, Joiat1J aa4 uYer•ll: lia\lle vitla tile 

eat.erpriM, :Ia eu.cll. a VQ tllat W~ \.Alr4 pal't.J CaDIIOt exer-
' . 

ci.. ~ recuperatioa aaainat the pftmMIIt ill cue !ae VCN14 

be ca.pel.led to pq la ·•lace of the eaterprl•• fte a;owera­

MDt ~ 'M .. tlowed to :7'trclse ncaperatlODt • the otlaer 

.... s.t-. ,..,..,3 tJae AUJDIUIE ua _. tlle u.-rJOJW,.J: K&d­

SCBAPPU, .,alut tl&e panntor for tlaa total .... t. 

Article 5 

la eaforceMat of tU coati ti_. pu" :t'orvart bJ t11e pera­

... t ro.- FlllltiDC or \he \Ieala aA/or lte .....-t••• tile 

eaterpri• pledpa U•lf U.nto te 1cMp U. A.U3J:IIUIIIAI 

u4 u.e U'llOJrALI tw.t'IC1W'PU latt.lWet iJL the OODtli or t1w 

•ia ltll .._.-at, that la \0 _, coaal .. rill& tlao• l.a 

tiM ,._,oaUt.oa ~~ * loal .. of Dtncton • tab c.n tJ! 

~ dai1r a'••-tetratioa. 
,.. 

' . . 
• 

....... 
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-..~~~ .. ._..,... ~-:14 't •.•••••..._. CZ( sc1ct . .Qi.tQ2 .A.ZCW!.IC ;:aqz .l.,.iJ;tt.: .CIPtYQ 44Qf!i4 .. s::.=.\4 .. S&(L.V «• c. c ._ 

41 I •• 

• 

•• 

Article 6 --

.• 

,. . , .. 

'· 

I 
; 

J:f tlae ••' ._rprlae laUe abort ia. ita lep.l •oatrectual c~ \• 
I 

. ' MD\8 deri.Yi ... •rca the SrlllltiDI of tJle :latere&t 'bC.'DUIJ, it 
·' 

IIUl line to HPQ -· to ~-t llldcll lae .. poal.tod 

ill to tbe AUJEMDIE JtA.S ud the MAA'tSCIIAPPU. 

/ ( 
Article 7 • 

A declaloa takea b.J ~~ co•e~a\ tD eoaaectioo vitk tba 

l.atereat laoau 11Q' ..ewer 'be detrS.a.tal to tbe AIADGXI 

IAI .U t1ae IIUIC:JIIlLE IIAATSCIAPPIJ. Ja .n of tlw cuea 

the eaterpriae ia ladebted to tile AUlDIENE US ua4 tlut JIA• 

'l'IOIULE X&A'l'SCJIAPPU for tbe tif'feraee wed. between. tbe coD• 

tnc~al. iateNata aA4 t1w •ctual.laoma• paid tv Ule &O"•rwuuat. 

"'- .. .,.. 

· .... 
.I~' 

·C . 

.. 

~,·-

\ .. 

-
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.. 

...,..._~···:P.!'·'"*'=='ti:Z:D&a."hh\li'f"C.4 :,;p·!aJ!t:V.t.1Wt<2C44QUCZ I I .. t.41!4bJ ... &EWEUUQ($11 UP..f . -

.. 

~teton Ua • llotarJ vitla the ad4reu 

• , baa appeared: 

the Bauloae Veuooto~hap G.A.F •· (BEUJIUM), eatablialaed b7 

•ee4 oa 11&7 131 1953, publi8bed ia the Amlexea of the Bel..a:iac:b 
• • 

8taat'bla4 of ~ ::0, 195' under a ... bcr 129812, whose registered. 

orfic•s are eatabli~hed at 1 lD~atriepark ia St-Niklaas, here 

npreaeated. "' 

.. 

actiQ& la accordance witb articles~ aad~ of tbe statutes, 

appolratee 

vblc11 ,.rtJ, pndoual.J ezplaill .. Uae appoiatmeat ot -.uu• 

torlea '•restter 

,. 
.. 

·~· 

-.tllat it be h.keD copiUAce of tbe clautJea ud coaditior..e or tile 

..,.. .... , oa -;~e c~nial of credit ~Oilclv.ded vi til the A.LCUM£:'::t. SPA.AJI.: EH 

,. LLl'J'IDft'EIAI hereafter __. 11ALCIMQII Wt' ea4 t~ lf.V. NA~:ONALE 
'. 

HAAt~ .. : V~·":':· JtREDIE'f I.A; ca Xt:'VEBZm, henartar a.ue.t ... 
. . 

·"M!Jf\WAIZ t-AAT'"·.' l~:..i'PIJ" 1 ~ Bru••l• ~ Octowr 15, 197' 
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•• 

' 

. 
'· 

... iMt vhic'b ~be AUIIMINE us sraa&•· :1.& a cnd:l.' ot 

62.SQO,OOO tra~~c:os ( a:i.xt,--two lliUioa tiYe bua4red thouS&D4 

truce) ud tht NATIONALE MAA.T'St.11APPIJ a:rante :U a :;red.U. of 

62.,00,000. trane• (aixtJ-tvc •illiOD fiYe bua4red tl:.·~•aaad 

tr•c•) ••iut aa latereat rate of 7.90J' ,.earl.~'. 

~ iatereata are p31able half-1earl7 and after due date 

for t"• different portiODa vbenia t.be c.Sit i.e au'b4ivi4e4, 
• 

reepectivelJ Mq 5 aDd Nov .. 'Der 5. ad tile cnclite are re-

pqatale ae follove: 

at the rate of ,,000,000 fraa.ca • lo•nber ' of eaell ot 

tbe Jeara 1,16 up to aad iacludiDI 198,. 

!!!..~ !!~!!!!..!~U.!~:~.!~!!i 
at tbl rate of 1,250,000 fraaca oa "-J ' or eacb ot tb• 

1eara 19'16 •P to ud :1acl•4S:q 198'• 

• . , 
Z) Credl t cranted bz Ute NATIQ.NALE MAATSCRAPPU; 

!!2!_22rtl~ ad22,~t292.!:!'~! 

at tJae rate of 5,oao,ooo fruca ou. Ro•••wr 'of •cia or 

tbe 1••• 1976 up to &D4 iulaclia,: 1985· 

,. 

' 

• . 
,, 
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• • 

="'•C•OII.;;.d•. o£"uartion ad 12', 50CI, 000 iranca: - .. ~..-._....._....._..._ _________ ......... _,... 

at tbe rate ot 1, ",0,000 truco ora ...,. 'of eacla of the 
I 1••• 1916 up to ud inclu41Dc 1985. 

1'o tllia tiii'"-Dt vae affixed u aaaeeueat liat of the 
! 

pu.eral conditiou u4 u ad4euua to U1ia aaae88118at liat; 

a 4ul7 ataeped exaaple ot tbia aaeeasmeot liet and ot lta 

unex vill etq affixed to the preaeat deed.. 

- ud tllat it baa taka cosni&Uce or tb.e clau•a u4 concli-, I 

Uoaa of tht agrueeat of tb• opealq of credit coatracted 

vitb the AWEKENE SPAAR• D LLJnDt'fEKAS, hereafter name« 

Dlft AAI DE PIJVEkllliD>, hereafter DaiH'a liA!lONALt MAA'l'SCBAP­

PLI, iD Bnaeula, oa Moveaber 21, 197,, qaiM~t which tb• 

AlGZMDCE U..tS sruta u • credit or 68,000,000 franca (aixtr­

et.p.t lliWoa true•) ad the IIA!'IONAI.E MAATICIIAPPIJ 's:rute 

lt a Cl"tdlt of 68,0001000 fraDCa (•iXtJ•dsJl'ti •lll:I.Oil h'uca) • 

lo\11 ore.Uta vil.\ 1t1 apl.it up ia a llhare 1. or )5,000,000 

truca aM a Gb.m .. 2. ol' ,,,000,000 traca. For llotb llbarea 

a rata of ilatereat will be applied in force •• or Jazu&a17 

1 19'/6 vUlt the AUI:llmi US ud U&• Kl1'10HAIZ IUA"rSCJIAPPLJ 

.l 

• I 

•. 
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,. 

=· ... 
·: 

I .. . 
' t . 

r 
~- lat&reata are mawahl• ~t-wearl• ana after dua d.t. • . .. ·- -·- .. -~ -- ---- ----- --·· ---·· 

for tbe tliftereat eharee •r•ta tae credit ie alMl!:dded, . 
ou Jul)- 5 ad on JaauaJ7 S Md the cndita are repqa'ble 

aa follovs: 

1) Credit cranted bz the AtGEMENE ICAS 

at tbe rate of 3,500,000 franca oa Julf 5 or each or tbe 
• • 

7eara 1978 up to aad tacl•dina 19871 

at tbe rate of 3,)00,COO truce oa Juua17 ' ol eacb of 

tbe 1••r• 1978 up to aad iacludiDI 1987. 

2) Ct-edit rranted \tr the t:A!IONA.U: MAAftCJIAPPIJ 

·• .• at tbo nt.a or ),,ao,coo rn~ce oa .J~ 'of eaok at tile 

7••ra 191:. ~? to Md iacl.udiftc 1987; 

•' t.lae nte ot ),,00,000 fJ'IIIICa OA J•UM'I ' of eacb of 

t.be J•er• 19'18 up to w iacludiaa 1987. 

~o UU.a acre-t vaa attat:U4 u .... _.,., Uat of _tlae ..­

ural aocdlt:lou u4 • auter.tla to \lai• _. .... , 1ia, 

• ·. 

.. . 

t 

~· 
J 

·.;. ' .. - '' 
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•• 

, . . ·. . . 
(. : .: . ~ 

,... c:. -
a dab at•pe4 axa~~ple ot thia use.....at liat u.d of ita 

addead\111 will remaiJl affixed to the preMat deed • 

. · 

aa4e the FUtiftl or cre4ite au.~rdiaate to the foUowiq 

coD4itiOD"S" / • ........ 

• 
1° tbt tile R.v. 3AI' (W'.GIDK) accept• at the first req•••t 

either ::,. the A1Gt..1F'IE lCA.S or of the IIA"tlONALI: MAI.!SCJIAP-
. I 

PLl, t• ar.:nJDt .artcace ror the aecurJ..as: at the cred.ita, the 

iDtereete ... ridera •• well •• to saarantee ,.,aeat to the 

onler of tale AI.QEHENE IWl ad. tbe JUTIO!IALE IIAATSCBAPPIJ 

aipe4 or 7et ta be •iped proeiaeo17 aotea or their eva• 

taeloaciap 4eacribet c.o~na!t.er 1'otetker a10111 vitll all b:·· 

.-.attle pods, ieclud.iq the pde i_,able 1t7 deatlutioa, 

of vlalcb tile appef;,..r ebO\Ild H \be awa.er at t.he -•t or 

execuU.oa ot preeent aaa4at.e, aad Ur.at • :ll'l'ft'aca'ble au­

·date to eatald.a.u t!da 110rt1aa• .-.u 1te sr•teds 

r 
2° tlaat ~. I.Y. OKI (BEI.Gnnt) pleqea itMlt IIAt to .J.ieute . . 

aid poda aor to hire out, aor ia ~ .o,. ot a \.htrcl to ••· 

( 

c.'ber t-. with av eaae~atf.al collateral rtpt vt.at.oner vitll-.t 
• i 

0 

tbe p....,l••11 ree~eind w1 ttn coa•at of tJ&e AUIDIEIIE aa4 
r. .. ' . 

~· IIA'IJ'CIIAU: WTSCIAPPU li~.o viala U.t t:l'le eweatul art• 

. --- ··-· ·----·--- ---

-
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• 
• 

........ to wit, the raDk acre•• ..... 1a tlae ....... at of 

Vlaenor lt: s.a a f&U.eatloa urea'Hiwe. 
' . !I . 

• 

.. 
' c 
c 

' f 
.. • ., 

t'lda explaloe4, u4 to the end ot realiziaa eai4 prcm.iae to 

110·.-tPA• baa the appearer declared herevitb. to appoiat u 

aJ.l•cia.~ ••ndatoriea, vitb tbe poac;iiJilitJ' of nplaceaesat 

aDd tbe rtBbt to act tosetber or iu41•idu~ 

• 

to vh• it irreYocall~ CiYI8 m&Adate ill ONII' to: 

1. Great •rtpee, of equal rant ud ia faYor of the A1GEMENE 

IAI ead tile NATIONALE MAA!SCBAPPLJ • oa tbe hereafter dee­

crt1Md S.cwable sooda, •• vell .ae on ell. the ilaovaltle 
. . 

1004• lae1udiaa the soode ~-=ovaiJle -, deatiaatloa of 

wlltcll tu appearer vwld t.e ower lit the t.l• ot tbe ez .. 
I 

I • 
· eutioa of tJU.a MDd&te, vithcnat tbat t!ae eppeanr coald 

; 

•••r ~ .. coRteatatioc 1D tbat re.,.ct, •• ~-ltJ 
' 

Ae le Of tU '-e] IDCI Of tlw bereatiiMe •atioaed .IP'U.ted 
I . 

cndU::. •~· U.. .w:JDIENI us u wU u cuarut7 . 
of ,.JMDt ot tbe prGIIip8017 aotea ••• ou.t to 

• 
the orur of the .Al.CIDIENE KAS aiped or 71t to 

, ''- alpe4, or tbe1r eveatuel raewala, ill repre- · 
,. 

-... ... .. 
J'RAJICI) iD principal 

• . _________ .... ·--- _ ..... - .. ----· 

1 
• . . .• 
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*-.... 

,. 

. . 

. . 

( '· .. 
... ~ . 

_,... . 

~ .. 2. of tlc'ae 7eara • iater••ta, calc:alat8d. at the 

.. t.ractual iatereat. rate of 7 •• 7oar1J, 

will ell concei"Da the cn4i t crated oa Ootoller 15, 

1973, u4 of the b.tereat rate wbicb WM Ia ... 

oa Jaa~~U7 1, 1976 b7 the AIG»..- KAI, vUl lie 

applied tor ei•Uar cr .. ita vbida aaecena tM 
• • ·-· .... ••• .... "·• \ •Ill• .-......... 1' • ..-... ................ ~ .... '""'-:· 

crMit ar-te4 aa Xovember 21, 1975, 

of wbicJa tile rank ia pa.ruteed 'J tile 1'aw • .. 
\ 

• 
). of other iatereata, expead:lturea, cllarpe ud 

... 

rldera such .. insurance pre•ia~ -&a:laat tire 

tbat wolllcl aot baYe Mea paid -t.:k, iatereeta et 

tile lepl rate of iAten:et oa tl&e preldu.a of 

boauaea, fee a and hoaorari• at 
... . 

all acta ot Jl"M~ias ~~ert181••• ol •t.JaeaUc n--

~~aatt.ic= ·~ de'~, "!I"~ ,.,. all Mtrieulat:lau, 

~raril\ Pt COL:.!"t.tlll:•, coat.a for lepl DO-
• t ~ • II • + ,·' • '• 

. ~~err• c?,~ of ~~~·r•J;i~lt of de't nccweq cd, 
. . :! ·• ~ . - ..... 

:i1J pa!f~! ftl:l ~ cf: expedituM• Mt w.,._ 
~· 4 • 4 • - • • .. • • • 

·!~;.'~ .tl F·-~~~~•1 a~tt or .ort..,e, u veU 
.. :. ...- ~: •• ; .. • : + • 

!If ··~~;411ht.~~ ~~ ~~ r\•iaa aact all ovetl 
- • 111 .. , r. .• • • .- . .. ... ' 

•• 

~.f?~:$."f ~ull~''-' ~~e.~lJ-r· eat!,-teet.~~. IJX MJL- ,·. 
' • • ~ • ' •' .• • IIIII 4 

. -~. t~'e' ~ ~~!'I'm .SMliAD ftAICI •• &,SZJ.ooo truca . . . . ... + •••• 

,..-:. 

c· 
. - .. ~-·:o·h.'t-- ... ~-· ..... ··- . ··------

• ~ 
I 

.! 
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t 
I 
l 
I 

• 

• • ...................... .a. 

. . 

umaria 

•• . 
ol 
; I 

. ~ 
I 

' 
I • 

. ' . leo 
t ... i 

10 ., 
of the baluce or the l&eretoton MDU.ODed 

•. ; .... 
cnclita sruted \Q' tile IATIO!IALB IU.AT.SCIAPPU 

•. 

. I 
as veU ae. t~tt WUZ"aalt7 of ~at ot t be 

pro•iuor.J aotea tc.r tile o~r of the IUTIOMALE 
t't' 

KU.'I'SCJIAPP~ eiped or Jet to 'be eipett, or 

their eY~ual reD"Wals, ia·rep.a-ecft'tatiDD of 

MILLION FIVE 11UJtDRED ftOVSAND FRANCS ill principal 
._ 

• 
ZO ot three Jeara• intereate, ca~culated at the 

CODtraclwal rate ot intereata o!_ ·?.90JII: 1earl7 

Which COAceru the credit cranted 011 Octo'ber 15, . 
19?3, .and or tbe iDteTeat rate vh:lcla vu iA ue 

.., • I • Ill : 

·~.. . ..... ·~ ...... ,,. .... 

·•! • .. t . OD J~7 1, 19?6 b7 tile NA1'10NALJ: IWTSCW· 

... -:• ..... 

f,IJ will t-e -..p:=lil! 4 !'or almi\ar credit• v!aicb 
• : I " • ~ 

. . - . - ~ 

· · co.'\Ce:"IJ the cndi' cr•ted. oa. Nove.a'ber 21, 1m._ , .. ".... ~ ......... ·,.. ... . ....... . .t .,..,.~.. . . .. ... ...... .-,- . ' 

mr~o( \.~~ ~ f.~ vvruted lt7 t~ 

lav 
. . ~ 

I , 
·.· .. - _,.:.... . . . 

. ,....... . .. . . " 
........ lilt 

.. I . . ... ':" .. . 
~~·· D~.:~~~r 4n~efteta 1 19f:A-.flu~•· ~~·· ud 

rf:t~Ce-. t; 4:\IAU"~~CI: preaSa• "5-.la~t 'tt.rea VhiCJa 
I < • • • ~.~ ' • tl ... : • ' • ,· ... • p 

( WQio\l\1 ~ao\ .,.v, lHttt~;~ P.d,4 ~C:k 1-o tbe .IU.flOHALE 
... 0 0 0 ~ • I 0 0 0 0 • r •• ... • • 0 0 

~~~_!La'fl.J' ~~~·r•.o.~~ ~,· u... ~·P.) r·t~' ot ua-

fO!' 

• . . 
r ... 

s 
f 

;: 

,.~ .. i o~ ''·'a ~r~•'ua ... ,,~,,.~. ~•--••i§aa. . . . . . , ~.. . -:., .. . ~ 
1 I 1111 ... -• 1111 

... ~ . 
' . 

,. 
.r: C; .. . . 

• 
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-

• 

• 

.... 

.. •.. 

'· •• 
c 

.,- .... 
I • .. . . ........... 

• 
nla.•eateeDta, bonueee, fees acl bollOrar:i.a of 

.U. act.• ror eetti.Da up martcap•, o' autbea.tic 

ncop:l tioa of de'bt, wapa tor Jill eubacriptioa.e, 

laoaoraria of counselor., coat. for l·'lcal llOtlcea 

of vr1 t an~ of ••clarBt:loas of debt recoYel7. 

aad, ill aeneral, all kiDde of expenc.U tures not 

VUTanted 'b7 pretatoey note or 1110rtsap, - vell 

.. all indemoification of damac• claiaa and all 

· owed inde'bte~ amounta, toaether eatimate4 at SIX 

JIII.tiON FIVE BUNDRED 'l"aN'n'-~lVB THOUSAND FRANCS 

.. 
Il. . Pl'ovi.JIO t!\at the ALG!MDE XAS and the JIA'tJOH.u..t HUT- r· 

•"· · ... ,. 

• 

!CBAPJtiJ vitl have th• risht '1< aeir.ure fo:r aecurlt7 

or \o execute &equeatraUoa. oa t!aa e~acu:ahc-1.•ed sooda 

vi tll •rtpp ill tbeir favor iD acco.rduca vi tl:;. the 

1av of October 10, 1967 upboldill& \.b~ Lepl CCH&e of lAw; 

t1uat tn• proseC\IUou ':a.'l be exen.ed or. tile atre~sth 

'6f the eqrost!tl doeurHntt t~"t t'he lUIUo'l:NB US Jllld 

. tt.e JIA!!ONA.IZ M.l\!SCIAPPIJ arM .free&\ fro& the obl:lp• 

tioa of llaYiD.J teo. ·U?"'ial\1117 let· bs eatabl:llllae4 'bJ 

autlle:at~c: clee4 th.t: e:i•t•nee and the UtOIIDt thereof or 

tl.,.-1!" clai.lli .S:'~t. the -.-mouDte dtae to tlle 4UJEMJ:NE JCAS 

f 

.. ' <I ..... ' ~· 0 Jllo 

. . . ~ .. 

... 

----- ... _. __ _ 
~ .. ·\f c· 

-·-~- :.-..-.:--.. -·- . .........-.-.~·~··~ ... - .............. --=-... -·--. -·- .... ··--~..-. ..._...,._ _......__.. 4 -

' . 
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10. 

r 

aad the NATIOlw.E KAATSCHAPPU vill appear clearlJ 

f. 

i 
.. 

throup a C\lrreDt statement of •ccOWit clrava ap bJ the: 

AJ.GDI!lfE U.S and the ft'AUOJIIJ.E JW.!'SCIIAPPU or bJ pro-

ductioD of the tu.r;n~4 receipts~ or proaitJ801"'7 notea or 

ot.he1 (11. ·:·uaent• aDtl tliroaab. oae of tbeu f'or the accoUAt 

exactlt declared of the intere~t• ot the ridera, ex-

pe:adituree and, tbtt like. 

I 

III.. To renou:~ce all tonaalities ot the eYic:tion not ex-

prehaly prescribed by the law; ctwe all testimonies con­

cerrdD& the aituatio, ot the aort£q:e aad of the sooda 

to 1M 81).C\IGI'oered anti namelJ ~il.at. tb.OJ are free and 

clear c.J all ci•bte u4 aortcqee ud alii ot~er bueiraeea­

l~ke· r·i&hte whatsoever. aad lO oblip the oae wbo ap-. ... .. 
... 

· ·-~~red tr. prccuce tbe vo~~:i Y.,ucbere. 

-~" .Y(/.' 
0 . . .. . . . .• 

•. ; . ~ . : • .. . . ' 
. p, •. 

•.• • · .. •"1!1: ro 
• • • ... j II•: ..... • 4 

44-teMDlDe witb aut~(rA:JU.J the 4ebt of t.be on• vJao . . . 
~Ji»ia~! ud iD ex•c:a~t~~ of ~· preaeat ~~ar.date, to 

.... ~ ,. .. 
4 

·~ .... ;. " .. ~.; .... .,.;.t-/= ~•"':"•·-..··v·. , ..... _t • ._.,...., ... ,..,..,. ••• ~ 

eiecut.e ~ wi i~ &.~tr.•n~ ici ~1 t.t;e de&d. cr deed ot ~:-to. ..... . . . . . ~ 

j' 0 ', , ~~. •• • 1' ' • 'fill .J • ~ 0 • ,. '", .. "" "• 411~~ .......... I.,. ... 'Ill 

.:aciDS "d ~c: requi:-e · ;. :. ve11 ell• ::IDI"tla&1116 iucrip-

~-· 

iD ot11er text 

,. 

v. ' ' 
'lo o'blic4t ··t.ae .app•~~r ~., ~tw P•r-•t ot expem••• . . " . .. '· 4... .. • .. "~. . ' 

' o I 

-· ,... ::·r the dravi:o~ up or tbe aortpe• dreda. . ; . ' . . . 
~ . \ ' . . • 

. ' .. _ ... 
,.. .. 

( 
·~ . .. .. ,......_,.,_ .... ...-..-........ .....,....., _______________ _ 
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• 

u • 
. · 

1'o ttuu.e eau eip ancJ euc' aU deeds, cJaose realcle~aee 

.. tal to execute the preaeat irn•oca'ble -date ..-ad lf 

tlae cue t.IOU14 d.elllaDCl to proai• ap,pi"'Yal • 

!be appearer deelarea that abe/be baa aot 1 • of 7et, cranted 

111q other ll&llda1:e tor mortaaaing vi tb the exception ot tbo• 

executed on Jan.ua17 22, 1971t before Nota17 Yves Keen, ba 

St-Riklaas, regi&tered iD St-Hiklaae, ft~at office oa Ja-. . 

Dua17 2), 197lt, part 581, pace 15, COQPart..Dt 201 sip.ed 
• • 

tbe r•ceiver n .. Ht.a.t&boradt, iD euc•itiOD or tile ~rare-

-~tioaecl ar,rttement ot Octobur 15, 1973, aod that abe/be vtll 

DOt craat iD the fl.lture without the t~:ittea consent ot t.b.e 
... ·7 

&UiEHENE lAS 11114 t.be ICATIOtfi.LE JW.'l'SC~"PIJ • fte tl1abu4~A& ..... , 
' . " or -1 .... \1~ of 'tbe appN.rer" cr t)l.e M'\b ot OIUt OJ' ee• 

••ral _..te !.olden ~· f:o~ l:~~t~ pu~ aa ·ad to tlae 
. . .. .. -. .. . , . 

preeeat IIU4ate livea IMr•Y~·t.ll• · 
>#' j '• • • .it • ' 

t • ~ • ~"" ... • 4 • • _...,, .... • illf••• ..... • .,.- • ...,..., .... I .... , .... 

. .. . .. •. .. •• • • .. r.- ... • ·•"' _...,.~"' • · •·' 
. ,.. ~ ...... tp!':Y:J•':'<i t:!f!ttl 1):' .. '1'!!!' 0,.~~ • 

.. -- •!- ... .. . ~ ... . ... 

d \IJ 
.Jet ailed 

i~:~~~awaw., pods '1:7 tl&ture an.J b7 usti:.at.:ioa 
.. · ............ ~f ~ • •. • ....... ,,. 4'111 ................................ ..,. 

•• :.,. _,.. ... ,.. '·Ill'· .. 
... • oil I f! • 

I;.', 

,. 

. . ' . 

...at:o~ 

. . 
:-· 

. '· .. 
.·· ... . "' .. 

t • .: • 

·~""'"' ... 

• ~ .... • " + 

'....... . . . 

·-----
. . ~· .• . 

• • ~ t' . . . , 
- ..... t.._. ........ ·-·· ........... 

' ..... 
. ;:.if ........ 

• • 

·--·-----
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,. 

... 
before Ve , lotar,r wit• addreea 

, baa appe~: 

I~ 

the laul.o• VenDootacbap GAF (BEU.Il'UII) , eatalllliabed. 1q deed 

oa. HQ 1,, 195,, publiehed. iD tbe Anaexea of the Bel&:l.ech 

.:ttaat&blad of Kq ,:), 195!~, uncler aua'ber 12,812, whose resis-
• 

tered offices are eGtabli&be4 at 1 ~duatri~ iD Siat• 

R:lklaaa, berre repreaente.£ b1: 

•ctl,.- ill accordance with article• 21 and 2't of 1;he atatutee, 

appointee J 

tori•• h~reafte~: . . 

tut it laaa takea. copi&Uce or ttae clau•• u4 caadi\.lar.a 

or th• ,,.,. ... cat aa \be opezU.Dc c.r eredit eoaclulled vttb tbe . . • 

. .• 
1 

AJ.GDIENE SPA.Jl• D LJJI"'ImtfEKAS~ IJerenft.er .._.. ".Use•:w lu" 

a=-4 the tt.V. 'IU'r.:~WALZ IUJ.!SCBI.P?IJ VOQR JCRE;)IE'l AIM DT. KIJVER-

1£11), lso r,.,hfttr :- :-··"tCC "JI•Uoul• llaa~a:llappl3", Ja Bnaaoela, 

o:r. llavc:.:.ber 21, 1915, .. ,.~nlot tGicll ~-.. ·.s.taEMDIZ ICAI crant'a 
.t 

·~ ..... . 
\ .· ... 

. "" ............. . .................... ~ ....... ,_...,.._ ........ __ _ 

l ,. 
J 
; .. 

I . 

i 

•' 

----··· 
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·, 

• 

,. 

. 
' It a cre41t ot 58,000,000 h"anoe• (SDft-EIGirl MILL!OJI I"'WWCS) 

•« tlae IATICftAl.E MA/.~SCBAPPIJ sraate it a credit or 68,000,000 

•' 

loth cre41te vlU be apli t up iJ1 a ebare 1 of 35,000,000 tra~aca 

MC1 a abare 2 of ,3,000,000 tranea. 

For llotla ..aharoe & rate of iaterest :Sa t-or.;e -.a• of Jamuaf7 

1, 1976, with tho ALGEMENE KAS an4 the NATIONALE HAATSCJII.PPIJ 

tor ltka credits will be applied. . I 

!be intere•ta are p&¥able half•J•arlJ and after due date 

tor the '-if'farent. portion& whm·eia the cre41t is au.'bc!ivi.ded, 

oD J'ul7 !\ and on JanuDQ 5, ad. the cre41 tr are re~a'ble as 

la11owa: 

1) Credit &rnnted by the ALD~ lAS 

-..... 
at tile rate ot ),50(),000 truce oa .11117 'of eacb of the 

. ,..,.. 19'18 up to aa4. ilacludiq 1981. 
0 

t. ' ·~ !!~..f!!:!!~J}s~.l200 !'£8DCf! 
. . .. 

at. tJw rau ot ,,30(),()01) fra:e •·IU11a11' or ea6 of Uw . . . 

• 2) Credit EPled V tbe lfATJOI\.U.Z JW!SCJII.PPIJ 

' .. 

• 
·-··--.--.----·-....,.-.-.---....... ------·· (~" . . . .. . . ~ . . . . . ~·~ 

• • olll ' • I+ oil.. :i •' t 

• 

,. 
.I .... 

. '· 

·-----
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• .I 

• 

•• 

!!9_t .rortlo!.~ »1f¥SJ1002. rra~ 
at tJae rate or ),:;oo,ooo tnmca oa Ju~ 5 or eacl:L o1 

!!cond )!!rtioa ad )3,sOOO.OOO f'rara!!! 
... 
• L 

'· 
at U.e rate of ),JQO,CJOO fr•c• oar. JemMZ:7 5, r,t each r; 

.... /· 

ot the 7•an 1978 up t~ utd 1acludiaa 1987. 

. . 
S'o Uai.a ~ateAt vu affix.ed - aaaeaaeat list of the p-. . 
aeral coaditione and an adden~ to tkia aaaeaameat liet; 

a c1ul7 atampe4 examplt1 ot thia .. e..-ea~ list aad. of ita 

uaex vlll re•h. aftjxed. to the pree~at Clee4. 

M4e tlae .,...t .. .ac of credita eabordiaate to the lolloviq: 

OOIUUt.iou: 

1° that tbe I.Y. GAr (BELGIUM) acc•pt• at tbe fira& re,~eat 

eltur or tb\.' ALGDUJG: IWJ or ot Uw lll.'l'DIUU: IIAATSCBAW;J, . 
to JI'AIIt a •Prtpp for '-be ucv1t7 ot tile credita, til• iD- · 

tereata ad r·idtt~• ud t.o puette p~ea.t tc tt.e corc!ttr of 

tAe AIIJDIINE IJ.S u4 tbe NATIOHA:.E H.u.TSCIIAPPU. pnNIJ.aaot7·~ 

Mtea RJDt.cl or Jet to bl elpecl or their eYeetul r .. aeval.a~ 

la repl"'"etatatt.oa ot tlaeH aretlite, ·oa :lta 'M1onaiD&:a dee-· 

cr:bed ~raart•r e:d tbat aa irrewocable ..adate to eata~lch 

Wa 1:1ea chwl4 be crated. ' · 

.... - ............ . I • .... .. .... • I i •••• I 

~~··--.....-·~· ·:-·· ...... : .. :­
. ~ 

............. - .... --­
. ·-· .. . 

.. ~ ., . 
'' . . . .-.. .. • 

.. -
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•• 

:; 

' ... 
~ 
: . .. '· 

\ 
r 

2° t!:aat the N.V. G4l' (BELGIUM) ple4pa tteelf aot to .alleaate 

Ald. coou ao:r to hire out 1 nor lD fa ...Or of a tbir4 to ea.-

C'UII1:rtr th• vlt.b. 8IQ' collate:ral dpt. vhateaewer vi.tbout tb.e 

pret'iou.alJ .reaeiM4 vriUea. coaaeat of tM AlB~ 1U.S 

ud. tbe BA!lON~ lfAA'l'SCIIAPPIJ, vbo viab. that the eveatul 

lieD should be eatabli&bed iD their favor at the aareed­

UJ'OD rank, to wit the raak •reed u.poa b the aareemeat ot 

· opealna of credl't aa RotMMI" 21, 19751 ,vtaereof it ia a 

questioa bereabowe. 

':hi• explaia.ecl, u4 to the end or rr;lll.izia..": eaid pi'OIIiaed 

lieD, haa the a9pearer declared berevH!I to appoillt aa •pecial 

UDdatoriea, vi tb the poaeilaili t7 of repla-:e•at u4 tU right 

to act toptber or ind.l widuallJ 

~· +. 

I. Grut liea, of equal ruk Nld. ia fa"YOI" ol t1le AIADIENE. 

US ud tlae IU'l'l'lNAU: KU!SCHAPPU, 011 tJle lluaia••• ~:oa-· 

cera deecrilKit unattar. vithoa&~ tlt.at tka &PJMii!: ... r 

I! 

II 

IJ 

could ewer rai&t') coateatllU.oa u.f tllat napect, • .,_. C 
· oviQ 

\ 

.. ; 
. ,...... 

•. 

•: 
',. .r, .... • 

• .. 
. ------- -------------
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•• 

,. 
. ... 

I 

A. 1;; ot tbe Mluce of tbe Jaenabawe •atloaed P'Mtcd " 

credita- the AIGEHim: lAS, •• weu· •• parut7 ' 

• or P81MDt o: tbe procaiaaoi'J I'Citea ude out to the 
. 

order of the A"Gnt:EKE 1CAS aipl'd or 7et to 'be aiped, 

tiM credi ta, to U..e ..out of strn-EIGBT KIU.ION 

J"RANCS, b principal 

2o of three Jtara' iAtereata., clllculated at tbe rate 

of i.Dt•re•t vbich "•' !a UR oa JuuarJ 1, 19?6, 
I 

which will be applied b1 the Al.GEME:."E -~ for 
..... Jla ..... . t ... ;. '· + '• • ··"' • .. 

aiailu credi ta, of vhicla the ruk ie par&Dteed 

J0 of other intereata. expeaditune, charpa aad 

. riclera aucb u i.u:\: .. '"'V.~e prelli- .. abat tire 

. t:laa ~ wo111d DOt ~ve ~f:ID paid back to t:be Al.G~ 

~. i~\•~••t• at '~• le~ race of •atereat ac• 
• • .4 

~Q:rfed cna FT~::a.; ot tht 41 ... .;aut, co.-i~1aiou, . . . . ~ .. 
"~AVa~~&~te l:foli~.Jeet f•tt aa41 •oaoraria Of cow:.-. . . ·... .... ~ . .: . . . •" . . 

'~oq ~f de;t rt~~;~rY ~4 1 J• 1•o~ra1. all kimda 
• ' •· + : I ~ + •. • ,. 

CJI ,~,r.~Lt~•~• ~' t~••.r~,,~ .. tnfa\OJ7 r.ote 
~ ' .. .. • • f# 

~~ ~n~~ ~ •• v,Jl •• ~1:1 ~r.de~rlcat:!ttll of 

.. 

... 
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.· 

.. 
( 

•• 

--.. ~·-Ill. 

...... claba ud. .U. owed ladebted uounta 

tosetber eat iated at DREE KILLJOR lOLJl IIIJM.. 

lj 

8. 1° of the balance ot the created credits hereabov~ 

. . . 

. •a.tione4 b)' tbe NA.TION:J.t J'..UTSCBAPPLJ' aa well 

•~ cuaret7 or paJIIeot ot the pt"o=i&aoi"J notea 

aade cut to the order ot tbe NATJDN4L& M.U'l'SCBAP-

PIJ, dsned or 1•t to be aiped, or their eventuL'. 

remevala, iD repreaentatioa. of that credit, to 

.. 
cip.l. 68,000,000 franca 

.. 
2° Of three JeQra' interests, Calculated at the iD• 

teree\ rate vhich waa ia uu OA Juu1'7 1, 1916 

'J the AlG::MDCE W, vill ie applied for ailli• . . .,. . . ~. .. . ' Ill.~~·..... . -
lu cred.Ua, ;.: "biciL tbe ruk ia parant.eed b7 

,o ot otner u terena, e~rpec:ti tu.-.a, ctaara•• ud 

rider& aucl". •'- W.~:·r.t.::! pre•lua q:e!aat tire, . . 

' . 

........ 

,.. 
;~.· 

. -· . I• - •• ~---_.,....__,..._..,.._.,._,.,_, _____ _ 

.. .. .. 
• 

•• 
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...,~•~ucuue.n:c: so: Q&J!JI!•,a .• s ... zs e .•ah»QIIJZ.l!•a•WOAUWAii.N .All. Otz:P..SKSi >.&+. :sc:u-f 
~--._~·~· ~ 

I 

~· 

.. 

,. 

0 • 

... '· 
, . :. ·-- avtbeatic recopi ti.oa. of deltt • v ... e. tor all. . . 

•triculationa, honoraria ot cowuselora, costa 

• . 

.. 

tor lesal DOticea &ali of dttclaratioa ot debt < 
I 

reccnr.ti'J• and , ia paer.J., all kiada or expea-

41 t2rea aot wa.rraated. ~ pretatoi'J aote or .cart­

Sill•, .a well aa all indemniticatioa ol damap 

claims and all owed iadebted aaouata tosether 

eatiated at TJ1RE1,; KILl,IO!I JOUR BUtmRED ftOU'SJ.ND 

II. Provieo that tbe AI.GDG:NE lAS AND 'tiE tu.TIONALI KAA'l• 

!II 

ICIAPJ'l'J viU bave the ript to •isun for MCUI"i t7 

or to execv.te eequeatraU.OA oa tile eacu~~and poda 

vitla liell iA their fa•or tbt tbe proaecu.t:l.oa cu be 

•aerte4 oa the etreaata of tbe ••I'Oaeed docu.eat; 

t.llat tbe A ~EMENE KAS u4 'Uae IIA'fmiiAU: IIAATSCPAPPU 

r 

(' 

•. --
are treed f'raa the ot.lisatiora ot laa•f.• to pnYiCNal.7 

let ~ ••tabliahed '' aut-eatic 4ea4 tbe existeace aad 

tile MOUat tbenot or t.heir claial tllat tiM -t· 
tlue w the A1.GI'MENI lAS u4 t!ae •ATBIIALI MATSCBAJIPIJ 

"ill app;:· clearl.J as vell tov .... rd the appeari111 cae 

• toward thirda, thro1p • cu.JTeat atate•at of accOUD.t 

.. 

drava ap Q' the ;.: .:n~ lAS ud tbe --~~~ JW.TSCIIAP­

PJI or 111 proncUoa of at.petl recolpta, or pi'Oid.uoz7 . 
110tee or o'ber docume.ut• ud tbl'OIIIk one or t.Jae.. tor . . . 

' . ''•'\. 

I 
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• 
!. 

I 
t 
i 

• 

•• 

\lui acOOUD\ exactlJ declared of Uw ia.tere•'- of '\h 

rider•• expenditure• aad tbe like. 

a.· 

III. To reaoance all tor.alitiee of the evictioa •ot ex-

IV. 

preael,J preacri'Ded '-1 tbe lav1 atve .U teataoniee 

coaeei"D:lq thfll ei tuatioa of the aorts-. aa4 of the 

busimraa concern to 'be encuabered, and --11 that it 

ia free ud clear or ~ clellta -· liens -· _, other 

~ 1Naiaeu rishte vhatsoeYer, and to pblice tbe oe vlto 

appeare to produce the voided Youchen. 

To deteraine vith autbenticit7 th~ ~eb~ of the one ~bo 

appears and ia e::xecutioa ot the pres~ftt ~~~mdate, to 

execute vitn authenticit7 tte deed or deeda at tbe liea 

aad ta require •• vell all inacriptione aa lieae iD 

P:LJ' eveA vitbCiut hstnact!cma of the appearer or q&iut 

hia iDatructioua. 

·:w. . to obUp the a~pearer to tbc PQ~D•nt ot expeaaea uc! 

·.·.tees for the dreviq .., or tt.. u~ • . . 

:n. 
f ... 

to 8ifpoiDt tho ODe vho appea.ra M pariiaa ad apoaitol' 

of tlae pod& to 1ae .u-ted for til, AJA»>DC lAS aDd 
• ! 

t1ae at~ KUifiCIIAPPIJ ad iD "'•lr rawor • 
"' . i .. 

·.· 

' f .... 
' . . .... . '.· ... ' : 

·r . ... ----··--····· ~--· .... ~; .. , .. ,.~ .. -........ -..~ . ....,....- ......... ._._..."":. ... ··=-.. ,.__·~~ -.. --··---·- ... 
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residence 

rsiped 

,. 

!o tbeee ends aip aa.tl t.nact. all deeds.' arul, iD pneral do 

eYeJ7th~ tbat will be ueceaaa17 ud •J.Hltal to execu.te 

IliAci 110 ·:.o proaiae approval.. 

'l'be appearer declare• tbat m•/A• baa not, •• of Jet, srute4 
Ill • • .. • • 0 0 - • • •· • • '" ~~~~ 0 + '" ~ ,..""r . .,..r~.,... \ .. • +' ~ • t r " 

UJ other -&latt tor a lt-· of· tu lllaai11eaa concern vit.b the · ...... · · •·· 

uceptioa of tlloM ex&cutel! oa 3..,.q 221 19'1 .. , lteloriMota1'7 

I wee Keert, ill liat-NiklMa, reslatered iD Siat.-liklaea, f':Lrst. 

ottioe, oa J81lU&I7 23, 1971t, part 581, ;N!'.n8 151 coa~partmeDt 20, 
I 

a:lped. the receiver n. MQ81aonclt, ia eucutioa ot tbe afore• 

MDtioaed qreneat of Octo'Mr 15, 1973, aacl that ab•/h• vill 

.ot ao araat Ia the f'\at¥re, vit.bout. the vrit.teD coaaeat of the 

AUJEMENE IC1I and the RATJOICAl.B MAATSCHAPPI.J • !he diabudina 

or ..ta.-U.oa or tile appearer or •.be death of ••• or-

Yeral m.ndat~ hol•era'doee aot put aa ea~ to tbe preseat DaD• 

1. 

1. 
•! 

DESCRIPr::ON OF TJIB GOODS - . . 

•wtaeaa CODC'ena, resiatered ia tbe B~mdelsreaiater 111 

lillt-Rlklaaa uader aua'Mr 28,~, ut "!lick the one vho 

appeand exploit~ i"' liDt-Nila.au.. \·.~r vbo aipt expl.o.t 

it _...m,.re ellle leter1 

'· , . 
~ 

WHERfPF JE£D (ia brevet) 

, 
·~ 

,-
• 

(. 

. 
_ _,.... .... ~-=-· -·- ·--.... ~,_.......,.. .... ~---~--....-~ ·----·-·---· ... -·----·------.. -.. · : ... 

. . ~ ... 

. . .. " . . . . .. 
·' . 

. -,.. . . . . . .. . . : ·. 
- ·~ ..... 

. 
· ........ ·. ·,. . :.~,"· . .. ~ 

~:···· =·· ' 
.. ... • . • ...... ·~~~ I' 

;;.• I • 
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t. 
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• .. 
DEED OF SD::URITT J"!i rr AND SEVERAL 

C .... . . . .­-. 
i. 
1 

J 

APPENDIX C ---
I • 0 •• 

'rbe udersiSf!ecl, GmERAL ANILIME AND FILM COBPOJU.'l'ION A­

MERICA 1~ We&t 51 Street U.S.A. h~re~J declares haviDS 

kllowled&e of the agreemeDt dated november 21., 1975, agaiaat 

wbi~b conditions the AIGnaJ: SPA.AR• EN LIJFREN'tEKAS aDc!. 

the NA1'IOXJJ.t KAr.'rSCHAPPIJ VOOR DEDIET AAH l>E RIJVERBEID, 

ea~b tor OAe bald and without beiD& joiatly and aevera111 

responsible betveea themselves, have ,rapted a credit, 

topther iD the amount of ONE B'O!CDUD !BIR'l'Y.SIX MILLION 

BElalJJf FJWt"CS to the B.V. GAr (BEIGI'DK) 1 1 ~-·11duatriepark 

i# St-Nlklus. 

The unde:aisned testitiea herewith hie complete approval 

to tbe crJiitioaa, clau1ee aad modAlities of eaid credits. 

toce·lher b. the ..o\Ult of OJm BDIDRED TBDrrr-SIX MILI.ICif 

. ALGUH FIWICS &d lleclaree to vouch tbel'elore OlE IVIfZ.ED 

!BlZ'I•SlX KILLION m::talll FIWfCS ia pJ"iAcipa11 aa vell u . 
the in~ereata ud rittere ot that a:!IOUt. 

I 
0 

. ' . 
'l'taia aecurlt.J deed, p.aruteed ~oiat'l:,t ~d eover~17, t~.at-

rc.:. te a!'oreald -..uat of Cl5 BURDRED ftxan ... .sD MILT.I~:l · 
' . . . 

BELQIAJI JAAHt:l ill prlccipel ud aP CUJ·~JHI J'or t!:l~ piooaie-
' 

101'7 DC!'-••• wpt.be .. ia tile .-c.a\ oi diE Bu11DBm. ~i!D'n..&D 

MW..ION ar::HJI I'IWICI, 4De ae faU.Ot•a; 
• 0 . . . 

' 

f 

.C> 

.... 
\. 

.. ··" --······-__....,......___.,_ -~·· --·· -- -·---- ·------··----· '' .. 
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• 
J • . ___ ..,_ --··-···-

Jt11J 5 of each ~: the 7ears 197':. •P to hd .bcludina 19871 

' 
• .. 

• pra.iSSCtr.f aote~~J together a4 66,000,000 me.l&iU f'rsca OD t 

Ju.va·t'J ~ of eadl of the 1•ara 19'18 up to ad iacludiq 

1917, 

1 
an'. tbe uadersicned iD accordance vitb the aforemention~d 

a&reeaent, b7 the Jl. V. GAr {BELGIVMi to the order of "he 

TIONALE IU.A1'SCHAPPLJ VOOR ICREDIE'f AAJf DE JCL.JVERHEID, ill 
. ' 

repreeentatirm. of aboveaaentioned t.i·an.sactioa., ae well ae 

ot: all eventual renewals of the pi'CIIIia11017 aotea. 

. . 
fte aderat.pe4 ple4pa biue1t, at t.lae tini~ request of 

tile ALGEHDf£ SPAA.R- EN LI.JFRI2ft!IICAS or of tte MAtlOMALE . . 
~'tacBAWU VOOI KREDIE! Ad D1 ILJVDJIEJll to aip tile 

. 
p~i••I"J aotea iA ,~attn. u paratar, wilD• varrat 

t.a tiNs sh'n la tavor at INda of tlae 11Dldera of ... 

. . . 
. lfM .1\\Araator nDOUZIC8B exJtN88lJ 1 for idaee1f U VelJ. U ... 
tor hia heir• and lepl ncceeaora, tbe privUe .. ~~t edc-

t1oa u.S deltt-B)IlitUq, •• t.teU u the l»'"iYil•ae of artiele .' ... _ . 
• 

ZO"R ot tilt &e1at.u Ci.Ttl t;od•l u. !l=_.it•ata of u.. 
I 

lll&deralsud an iatiYlaible, ia 1M ltraatl••' •- of \be 
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• I 

•• 

. 
I 
I 

• 
CGDBeqUeDCee OC'tbe iadi•iaibllitJ• 

I 

• ,. 
••• 

• 
I 

tM aadersipe4 rr.copi&e4. that, whea tte Alt.1DIENE SI'AAI­
l 

DC LLIJ'JII'mEXA.S aa~ the IIA'rlONAJ.E MAA"rSCBAPPU WJOR KJW)IJ:t 

AAII DE BUVEIIIJI!ID have tlae rlpt to nqueat tbe aee ... lerat.ri 

retwad or thei.Jo claiu, fro~~ t» a.v. GAl' (II:!.Gl'DJI) .l.n st ... 

fte •••titvtioa to tbe advant.ap of.~ paraator vho baa 

• 
Mde a partial refund of the clai•s of the IA'l'IOIIALE K.U'l'-

SCIIAPPU and t.be AlGDU;HE KAS, -.qo acver pa•ejudice said 

JUSIIO!CALI MAATSCIIAPPJJ aod AUIDtEB US 1 1D tbat cue tbeae 

latter, ia accorduce with aJ"ticle 1252 of tbe 1lelliat. Ci•.il 

Code, -., 'UH their ripta for what la etiU ._ to th• 

b.J prioritJ, over tboH of v!aich t!w7 received ,.,-'Dt of a . 
JNU"' of Sta c1aiss .. 

II 

i . ... 
• 

• 
\ . 

~ .... r•ica-4 v~~d&•• ki&aelf, i~ ·oaaectioa wit• tae caa­
l"•t•• Jroride4 b fauu· ot tM AlGDIIJIB •.u.a- Dl ~ 

IAI •4 of tbe IUflOIW.I MAAftiCIL\PPU VDal IIID- AM U, 
I 

.. J.JVJaiElJ) aot to exerci.. aDJ' ncuperatioD •bat tlte •t•r­

.Pri•, prl13c.ip&l. dellltor or tJae cre1f.ita, .aar -last uq of -· .. ( 
U.. atlaer 4elt1.ora or parutora wtaouoever, to~ tlw p81M'Bte · 

tdll• lie .a..ld ban ad• • acc-t ef We IKI&fttJ, u 

' 1-. aa the claiM of the IUIEGIE IPAAI• II l.!JJ'IDr!'EKAI ad 

•f tile IIAifiOIW.E KAA!'ICIAPPLI WXII II&'DII'I Mil DZ JJJ\'IWEJD .. 

., .. 

·• 
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fbe waderaiped cteclaree to YDbu.rdea the AJ.GDCIIC£ SPAAI• EN 

LIJFRDft'EXAS aad tbe NATIOIIAJ.E IU.ATSCBAPPLf VOOI ICIEDI.E'f AAJI 

DE ILJVERIIEID ud, iQ seneral,t0·1mlRu'deia eacb 1aolder of 

.... ~..., tlae arore•ntioud promuaq IIOtea proteated, 

declare• thell alao disc:barpd or M7 plee-.acias whatsoever, 

aotice Of DOD-pa,)'llent foreaeeD ill article& lt5 M4 77 of the 

Belatan coordiaated. lava coacernina 'bill• of exch-se and 

pro•laaor.r zaotea, aot to appeal to the last parasrapb of tbe 

aboYe:»1\tloned article '+5 u.d to reaounce r1ll exception• 
• 

M4 •aa• of leaal a'brogaUo11. ~. ua4eratpe4 recosnized 

tlaat, aotiritbatandinc the noc-coapU.ance of lecal formali­

tiea, tile illt.ert"eta will zaoa.\heleu coati.aue precie~lJ •• 

il the foraalitiea of whic~ tbe bolder has -.en exempted 

!=aYe ben li••d up to. 

It i.e w11 uderat.ood tut tbe balder ia lne to have a 

proteat r•lle if t:.e deeu it \lM'ful. 

. . . 
Jj dewi.ttioa tr• article 125:) u4 c.tae foUovt.as of tbe 

l•lslan Civil Code, the AUlEMDZ IPAAI- EN JJJI'IIEII'1'ID 

u4 the JIATIONALE MAATSCBA. og WOI ~Df AAII Dl ILTYEI-
' ' BID laan tile ript to .,.cif1 U.. praai.-17 aotea u 

\ 
, .. 

.. . 

r· 
·~ 

... 

.... 

- ,. ,._ f ~ I ·.· 
.. 

' . .... 
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--"'_.,__ -=~:.::..~.:.:.:....;..;..;.;.... _ _. __ _....,_ _____________ .. ......... ,.::._ ·. ~ ....... ~ .• .... ,. . .... ·-

~· 

to uw partial claarpe on eeveral. pi'GII1NOJ7 aotea, "~' to 

deter \lie cJaal'pe •til tlae •turiQ" date of all tJse pi'OIIie­

aoq aotea ADd ewea UD\:11 tM o.atco.. or exereiei.Da all 

rilbto Wbic• the pro.laaor, aote• ~raat tbe•• 

'l'be waderslaned recap:lzed the co•peteace at tbe Courta of 

Bnauela • •d onlJ tile applicatloa ot tJw lelci• t.w • 

• .. 

(~ 

·, 

" ... 
. ... 

• C.: 

..... 

.c· . 
' • l 

•, .. 
i . 
f 
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• 

-~ 
bepaald 

••; •rt .19 
aE"t .15 van 

ALC:t£... WJ:­

.... ,.\1 oonurdea 
pteb •Ill op 6 
... rt 1975 bavas• 
U&L, 

• 

.. 
'IJ•)rntr. n.ru~h •.nr.nel. Mn rlo o'V'!lrn'lnftoiUJt dtl. 21 november 1 9'/'"J 
!~.,nlotr.m turnr!n : 

. 
• . .... 

1/ de AIJlEltBriE SPAAR- EH LlJFRBHTIZAS 1 ':lo1veft6rncht 4B t,.. 
1000 Brua~cJ ; ~ 

2/ dl' HI.,'J!:\I!AJ,13 rM.f,'J'SClL\PPJ,T Yoon 1311DIE'f A..\N DE MIJVF.IlliRT1), t-' 
tl:\ IOI•l'1 00) :"''I., , " 1 000 1\1911!'!1':~1 ; 

3/ •Jr. il.V. G/Ji (ll·"iftwrn), Tt"lchmt.rJr:p...,1!')'" 1 ta 2700 S.1nl­
l!n1n:""tr<!. '--------·---·--------------·- ~-·· ·-· ... . 

'~'n:":-r•n •1<' ,,n·l•"!T"t'·l~onn:lr!' v:m hn.I•U :• a .,.nll:li'f:r"i"'l r.o••d 1· •'\'•''"'',..t1- ..,. 
r•I'J:niR-:tll •.•m.l. vo lr; t : .. 

1) .. hi.J:·.•n•1f'1•r, vnm ... 'l~l!"\rt"1"' V:tn :•t"tlJ .. r1. •1, UU'1Pir.',. t; in•l)cn •1•· 

''t1ft ... .L\OfJ:lkl.tt V3Jl dn 0ror,rl . wnrrll. nln "Volc;t r.rmJ..iY.:If:d : 

"J.11tll.rn •lr br.vnr.~e ovu•r'llrl, h~t~1j ''"' 1\clf:lnr.ha St:wt., 
•hct~1 :• •lo Inta,..mmmuno1l Vro-rou1r.1nr. van 1\nt Lnnd vr.11 ~lr• 1 :' 

•s-:nu .............. ~obrnlk lila .. .,1-"en vr.•n hnt r'l~ht t ... t r:~··lm·- .• 
••t1'11~n·"'l' ·:mnrnvrr hi j/r:~ j krnr.htenn d ... :'l..ankoop:1\· te eM. 2~, ·•·r-
111r.mbr.r• 19'f!•*bn,c-hJkt 1 ~t.;jn th! JIA.TlOIIAT..B MAATr.Cit:\l'PJ.I V001: • 
"I~Ut:OlB"t" .-.An Dl·: Ul,IVERIIl::Jn <m rlr~ AV~.io2'.1E1~R OrAAR- Jo~H !.J -11'1'"·'': .. 

"J.j,!; ~~·ua:·~ h I.J !~II b" I. k red i •: t l•r· t~ ~:'" ·~t~·.:m en 01 uaill d·lll I j:· 
"ull•:l:':1l:•~a· t:1~ Ht.,_,llen _,nr,\"!:lr.]lt de 1\ltdOrtJ CJ"om!~n d!.ft hif~.·'·•" 
•nne: '"(l1••1nu h<tr• t .. 'l!'lll k:r.t•.,ll t.Qtl•= nrtll:nl 6 VR.n h•J L rto'l•'l 1--~h i •·.•· 
"rlrrt· a1.'''""1'11H! voo.rrlt\'-' J'don r.c·bm:ll t nt"n •1 a t'VfJru••nkomal: ·:· • • 
"I· '''lrl t '!l Lopmd nt~ •1•1. 21 nc 'Vr.tnb1:1' 197~ • 

. .. 

D,. r1vrn•ft~'! rtnu:mi.r:t nu vnnn'l·u•rdon vnn rlo C'117C?rt•ou1:t•l'lnl: .1·1. • 
21 novc•ll1,.-,r 117; hl:l jvr.n nn::P.YI.t 3?-it•tt vnn f:t,nr--•nAJnr;, 

·•• v. ... .... 
I lo • 

, 

.. ·- ... ~ I I 'I ,., . 

-~ ....... 

_ ... , . 

,., 

.. ]il 1:i7:•:J-: ::r .. • .'.·t- ~~!I 1,] .1'11 11 'I 1 
·:• tl 

,.,.,.j"QP;-VIlll\8iitiliiln&Z. I\ 
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TranslatiO!L 

First- addendum to the agceeaaen1~ date4 Novtabec 21, l97S J)etween' 

1. thu ALGDtENJo: SPAAR- EN LIJFREWTEKAS, Wolvengcacht 48, 1000 Brun:ela; 

2. th1· NATJORALE MAATSCHAPPU VOl)R ICREDlE'I' AM DE NlVERHBID, Wate.doolaan 1 ~, 
1000 Brussels 

3. GAP (BELGIUM) N.Y., Industriepark-Nootd 1, 2700 Sint-NiklaaP 

Between the underai9ned of present addendum, it has been agreed as follows : 

The epectal condition of Article 7, number 6 in con~ecti~n with the purchase 
deed of th~ land, is amended as fol: owa : 

•u the competent authority, be it tl•e Belgian Goverraent or the tnter­
communale YerenigiDW van het land va11 waaa, would exercise ~he right to 
repur-chase to which they are entitled accordir19 to tl:e pur-:hase deed dated 
septt.-.ber 25, 1975. the Natir.male Maat.a\chappij voor Krftcliet aan de Nijver­
heid and tbe Alg«'lf!ne Spear- en Lijfrentekas, would be ca~powered t:o cancel 

~ the loan and ~o ask for i~iate refu~ of the balance of the l'a~ still 
out.st.anding, rego~rdless the ot.her qroundlt which ~night exisrt pursuant to 
&rttcle 6 of the qen~&al conditions attac~ed to th~ loan aqreement of 
November 21 , J f,15 • " 

The ot.her Btipr ... \ations ancJ conditions of til-t ar;reeaaent of Noveabel' 2!, 1975 
re~oin AI•Pli~•b'e without ~iflcation. 

Jude in l.ruaaels, in triplJcau, on February ~'5, 1976 • 

• :.V. GAF iBEWI1JII) 

Nat1onal·• Maat.aehappij voor Kre4iet 
aan de Hi,verheid 
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' 

( ... •'-_, ... .. 
·blAt. MAATSCH. KREDIET AAN DE NIJYERHEID" W•ltrloolun 16-1000 liiUSSEL 

•. ., 1.l..T 1/YDJ~~' ""UTI I! bestemd voor de ondernellly. 

• 
3~~0/111 1 

• D I !! 

• 

• 

ll. V. C·\P (Do'le11D) 

lnd~rt~lCP""'.-1-k 1 

Oo:wllta U=OD., 

14 ol:tobo:r 197G 

Dot;ntt s trot\1ct 'r.\.-l 'I t,G.~.oao.- tocCOf'tOA.~ · 
"" .. , novomb!~' t !t75, · 

11't11:01 7 pa.rr.a~"lt ' Y3."l c!e ovorocaJ:GDDt d4. ~1 nctr"*r 
1915 1UU' O'ft:rr:JDl th."Wt a1n Yc;let t . . 

l 

-
l 

-
I 

p-
I 

I 

I 
•"• .,.okomlfte 'IIJD 4e I'OIItotoo1.aila ,..1 dov 4o ::Jt':\Gt ancloe­
coac111kt ar.rAJ&:t a.oa uo •oor:::.nrs• YOIT'\t 111 Jsot b.t.~YOOC- ~ 
N1 1d3 bot m 'l2U:oh102 Cll 40 YOl:Ondl' 1:tl~ :'OD:,Oe<' \'003!-
\rtAI'-10 I 

·'·· 
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I. 

N ... ~ T. MAATSCH. KRI:.Ult.l t "' U£ , .. , • a..•••· -··· . _ .. ( ~- J2i8/l.U. 1 

• · KOPJ£ 

B,1', Gd' 'Dol.Blum), te S~ti;W'•1 -·- -
I' .. 

,. 
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'h'.,.latlOD 

I.etter of Oct.ab• 14, 1976 f~ the llatlonale ...,at.Jtobappij VOOI' ltncllet 
!!!'• de Bi:JvemeJ.d addrealled. to GAP tB~:;;::;;::..,~..;:•~·:.;;v.:.·--·-------

Glllttl-• 

Mz Loan of • l36.0)().000 9rantecJ on Nove.ber 21, 1975 

FUrther to U. cblanged invest.ent. progr-, fOI' tdtlcb a new request 
for intel'eat. aubaidy .,.. en tend •t. tbe t.t.e ~ die Secnt.azy tor aevf.Oftal 
Bco..,._, l'eYieed hia dec1a1oa u to t:b.e interest subsidy .. 

"J'he Secretary III:IW grAnted to you a ' ' interest subsidy. 2\ whereof is 
an ~ic subsidy for a 4 year period of tiae granted in virtue of the 
lav of Dec:elllber 30, 19701 t.biR llaterest subaidy •• granted em the full 
amount of the loan. The economic subsl4y of 2t. dur.t.av a 4 year period of 
t.i• will be qr&nted on the 2/3 of the ac:ceptecl inveat.ents, amounting t:o 
BF 284 .. 538.000, Usdtecl, however, to eacb loan portion .. 

"l'he subsidy period starts at t~ data of the takiag up or each portion. 
As far as pxtioa. A ..ountiJll) to 8P 315.<XIO.OOD is concerned, the pr .. l\111. 
period start. July 5, 1976. 

However, Article 7 S 5 of the agr ... eot dated November '2:1 , 1975, now reed a 
as follows 1 

"ft• Gov•r-•t maa the vrant1"9 of the interest INbllicJy subject to t.he 
c:ondlt.iau contained in tM ·~t•.-.-•...-lpen_ aonuar.t anc!l ~ followinq 
a,.aial aondiUon 1 

On JMcember :u, 1978 at leaat 1. l J6 people anaat be •IIPloyed, whereof 
at least 15 bandlcapped person••· 

1M alao dr,aw ~ attention tG tbe fact tlwt fOI' each deci.aioa vrant:Ln9 
intenst • .._tcU.ea which ia t.uea •• fn:. .t.nuaJY 1, 1975 la vi.z'tue of the 
1•• of .JUly 1'7, 1159 or Decellbezo 30, 19'70, bot.ll tile public ud the prlvat.e 
cn4tt eetllllll.._at.a.,.. -...., follwl .. .., dtspo~~tt.U.., to olea fOI' 
auJJj•t lNn uauacu.o. tbe ooatz-a~CC~Ml lfttar••t rate, vbereby tbe 
IIUN1d1aa ua only pald to thaae antl.tl.t to t:ha aft.er ~ cre41 t. 
aat.al»li-..nt.a bavll th_.elvea recaivad th• fi'GD t.JHt Gove~t. 

Jt 1e abv10Uia ~t ou- estAblist-nt. •111 ..t fall to lntnclu• the 
nece•auy debt nca¥ei'Y colat.a with the Grlvezo..at, •ala that tbe 
aullls141aa can INt .. cUed u 80DII u poaaWe .. 

A capy of t:h• pr•aent latt.er ia to be ~•tarMd to •• SOOIWA, algned oa 
behalf of your CXIIIIp"DY by people tdiO -=- elllpg8 tbe c.....,. fw acta: 
not ptE"tainlng to the ~Uy bua1nu•. tlllat ~~ two Dinctora. 
lloth ........ •111 uga. dtat:ely llelaw ,_. .._.., ......... iDdlcat:a 
t:M:lr -• ...S ..-uey ttJpad.) .... tant .. t.llla Clift' v.lll •an that you 
avne vltla the pr ... nt letter .... td.tla ....... w •D~~Jltl•• to tltlicb 
tile lnt:enat aabsldy 1a eulljeot.. 

,.,. r-tnlng condit.l.aiaa ard stJ.palatlone of the lMn ~-..in uno'•llliJtd. 

.. + • 
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·~·., ..... Nalel .......... 31, 1.1 

l1fiiM • ., ... 1, Jlf8 
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"·--·-··-·--------------------------------.-. 
EXI'LANA'I"OBY STATEMENT 

Thic fc • ,.....,.,,.......,. -··-If• _ .. J ... _ C-oM ~---M-O.o •• -·- .. _.. . • I .... 1 as or~ "'pn··, ~, - --- - - - • ----••••- w-•••r-••., -1"1 ua o.ooo. ,.,.., .. ll>(.OAIAlCI I 'I UlC n.gact:lll'-'11110 U&t..,~ u 0 

1976, between GAF C..orporation and the respective PurchKen aamed In the Schedule of Purchuers 
attacbed hereto. Stadt Note Ae reeaaeats are identical in fonn e.:ept for the sfgaatures of tho Pur­
clluers. all of which are set forth OD pip rT hereof. 
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........ 
1. Authorizatioa. of Notes 

2. Sale ud htrchase of Nebs 

3. ( . .'losl:ag 

4. CondlUons to C:lo!.ing 

5. Representation• and Warrantit.'S 

6. Pu.rc:hue for In\-estment 

7. Accountlug; Financial Statrments and Otller lnfo,tnl.l.lion 
8. lnspoctioa . . . . . . ..... 

9. Prepaymeat of Notes 
10. Indebtedness . 

11. Mort.caa•. Uens, etc. . . 

12. Subsidiary lndebtedn~t~~ azad Stock 
1 '), Reltric:tecl ,....,. 

1•. Red:rlceed Pa)'IIK'nb and luva:h11cnu 

15. SubllidJary Meqers. De.fglt·: lions, etc. 

16. Conrmidatlon. !\lcrv.er or Sal., 

17. .\iah.reoanca of \VcJrklng Cat,itaJ and Currcul Balin 

18. Transactions with §;huclwldL"rio and AJBUatea and Tar. Con10lidalion 
19. Qxporate- Er.lsterk.'l!, etc. 

00. Pllyment of Taxes anc1 Clabns 

21. M51iutena•-.xt uf Properties; lnsuranc:a 

22. Registration, Traatf, .nd Sub.,Utulicna u( Nnlt·s 

23. Payments on Nota 

it. Eveats of Deoftulti Aecelentlnu 
28. Remcdle:l oo Default, e-tc. 
18. DellniUans 
frl. EJ:pensc:, etc. 

28. Survival uf A.greemr.1ab, t•tc. 

29. Amendments and Waivers 
30. Notl('t!l, etc. 

31. Reprodu~lon "' Dc~e.·'u11eonts 
32. Mis~llanC!OUS 

SalaX.'u: or Punc.1LUr.:hl 

P.r.awsrr A·1-Funn uf RcJ•'• .cnocl J\utc 
EauiBIT A·i-Fonn of Order Note 

B:auvr 8-SubsldJarit~ u nf a.farc.h 31, lfl78 
EXIDBIT G-Fuuded D11ht and Urns 
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~;.41.F ~-l'"taf·f~·UATlON 
l.r,!J \\mn l~ ,..._,.. 

NIM Y-. N.J. ~-· 

Dak>d as nf April7,1978 

To eada or the Pu~lwm DUlled in tile attached Sehedult! of Purchuen 

O.USia: 

<~A•• CoaPUM·noN (the ''Col\~p&ny'', 1rs sucl1 term Is ddned in section 28), 1§1'1'81!1 with yma as 
follows: 

1. Autltorizatlaa a Nates. 'l1le Campus,- wdl authorize llw iuua ud •lo or 88S,OOO,OCO 
Jlriu(:lpal amount of its 0\t% Snlor Sotes :lue Mareb 31, 1991 (tlw ''Nut•'", sacb tenn tu include 
uay sud! notes issued in substitutloa tlll'tLofor punuut to section 22), to be subltaaliaUy lu ttw fonn 
attaclu l llereto u E.Uiblt A·l (lleroin eal1ed 1 ,.,.utered Note•) ar Ellublt A·! (hmriu callecl lUI 

"'rder .~ote·). wltb tuch claa.,.,. therefi'OID, if aay, as may be av.xo,,.s by yat. and tiM' Company. 
Certala othlr •plt.Uzed tam• used bl!n.ota are delald ill IICtioa 28. 

2. Sale ODd ....._of Nola n,c COinpany will issue UK! seD to you 11111, subject to the hlmu 
11u.l coadiUons hereof, you "'ill purchase fronr the Coaapuy, at the purchae prb of 100% of the 
prin~o.'ipal runount tbereuf, ~011.1 in the pri11dpa.l unount l{l&ilud oppc;sttc your aau Ia the Schedule 
of J>urdwen app&'llring at the t."l!d of this ApMDat (the •ScJaed•lle of......_.. .. ). Coatampora· 
oeo~ly bawtth the Compmy is nlcrlng Jato other aale ...-,a.b (dae -ott. Note AIJI8t'IDeflts•) 
iclenUcalto this AICJft"rDI!Ut ( t.."X&.-ept fur till! ualllft, addreues and siplunls of the pwudauen) with tbe 
other purthaers (thto •o.hn Purclwst·rs·) named in thto Schedule of Puldlaen, pnmdJng for the sale 
to thu Other Pun:IIIIIM of ~ulc.'l In the respl'dlve priqa:lpal IDIOUDh !Cpfd&.lcl opposlle their IUUheS tn 
tl•l.! Scl11.'dult' of IJur(:h:awr1. T .. c !'.;lies uf Sott'!l tn )'nil U11d tn the Otb .. or Purchufts are to be IM!Jhll'flte 

soles, and tldl Agreement and eac:b of the Other Nota. \green1eldl ate to be sepuate apeements. 

3. t'lasia&o 'l1re cluslnR of the •k• uacl pun:IUIIe ol the Noles shall take plllll'l at the of8c:e of 
Ml"'Sn. Dtobrvoise, PlllniJiun. l.yra11 ' c:ata, 2W Park Avenue. ~ .. York, N.Y., at 11:00 A.M., 1\ew 
Yurlc (:ity linK•, nn Apri. rt, 19';"0 ur ,,., such utlac.•r bauiua.w duy u •nay be apwd upun hy yn11 a11d 
lbt• CumJJII.I\)'. At tlw dna.in~ tiiC' (~aualliUI~' will dell\'(!'r In yuu a •hrl&ll!' Sutc in tlw ptiudtJ•IIImMnml 
spoc:Uic.•d upJICHiiitc your rwrnc~ ia tlu! klrcdule uf 11un:l111181't till tlw furm uf ~ablbit A· I w, If )'UU shall 
w •tHK·il)', ~: .. '-ibil A·2, dutLoc.l dw eln:dUK dati!' and l'l'&illured ha yuur 1aame nr, If in tbt• fuull uf 
Mn:h t:xhihit A·2. (D)'able• 111 )'UU nr yr,ur unL•!). Hl&lli.ut rew."l'ipt ol tlw p&ar&.illl" prttoe ol naeb 
S••t"" 11)' u drrc:k dr;•"·aa n11 J:Oc•dr-ral fund· p•ar1d,l•• It, 1hu urder uf •t..· C.umr.any. If at the d••lirag 
the Company shaD fdl to IPadeor lut'1a ~ntt In ynu Rl ptuvtded hcrria. ot ~f at the elasing any of tlut 
(.'fJndltiolll AlM"f'iRl'CI W ~et:Uura 4 ,hall uut have b .... n fulfiiJLocl IO )'OUl lltlr.&IIC'IIUI&, ~UII suU, Rt )'OUr 

t•IL"t:ih)tt,IX' rr•II~'-·Locluf all uhliWdiotJS tu l'urc:hn~t• ~ot-t"S nn1lrr thi1 A.JP'c.'t!lncnt. wicl••nllth.·r~·1))' ••oah·in~ot 
1111)' •lllll'r rll(hh ) •hi 111ay hant h)· tl'il~un u( "ucla fo&ilun· ur Slldl •una·ful&llnwnt. Sot bin" Ia this 
~•·L!tluu ~lwll CIJwr,,tc• In rl'll4''\'C.." Ill•• (.uiiiJ)illl)' (ruJU iU!Y r·~ 111 oidi~~Gtiuus herL"Under nr In waive u.ny 
uf )'our rlgbtsaguila.•l ti•Curna•ny. 

4. c..Ht&o.la a.ln11. Yuur obllwrtinn In an.'t"pt and aaY f11r 1M NOie 10 be 101cl tu )'UU at the 
do..inA 11 subjed to tho luJ8Un1vnt lu yuur ulllla•~Uo11. prlnr tu or at the ciGIUalo of the followlq 
coadittOGS·: 
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(•) ~ ... As llatalln lldlon SJI (eUIU(Illllu ... two ....... thlreul', ancl wllb __.In_... • ..._ ... ,_ •-••w-1 c. • ...._.. __ ,, ··-•···· ·- --·· .. --•r-----.,..... I t• 

(b) {)tM¥w..... AI llae.i Ia ll!dba 5.3 (u bJ lhe Con1JDy ...t allllrlneslk: Rntric:led 
Sut.klla~ 11111 ~"to AW.nan, Arl101111. ,\rlanas. .Cidllpa. ~flatufppl. \"mnont and eada 
•llhc.., j&lrbdkiion In II•• Uulted Sl11.t•1 af Anu.'l'im wllen- M)" lftl pnpnty Is owned. or len\oe!d or 
any Wllh'hou.llJI'ft" •• •In ._Is 1118i11laln.od). 

( t' J I .. U .... bl. As ll*d 111 Jft'lfoa 5.9 Ito t.w ...,.. of ullt'h ....ts bwledge aftfl dur. 
lncpliry ). 

(d' r....,.,lalln". ,.,,._ As slllk'dln the lnt IIIKI tlkrcl a"Dienea of .U.. S.lO (to lho best af 
1111.-11 cowllel"s bawl. afll"l' clue inquiry). 

4.7. O,Jinfna uf 5,.,.,..., c,.., .. ,_ Ynu ~httll lla.w m'fltwd Inn \ll!llfl. DetM"\'Ulw, Pltmpton, 
l.,·nn• • ( ........ )"~liP' ,.,..... .... a•IIIK"I. a r., .. .,.., .. uplnl-. dated tile dmiaa cLata •tel latlsfactory In 
alll\ltltll,. lllld rena t:• ¥1111, -~ ···= (a) ............ ., ..................... 1.1 (fti!I!Pt with respPd lu .. 
J111llll"rlil"' .uKII111•I•••·, nf II• l:..aanpun'' IIIHI 5.11. II•' tlvo naalll'l'll sprL·fll.od 111 c•laal'll'!ll lrl n1Ml (f) 
ul~~o~"'ii•'ll 4 3. ( ,. ' tlr ••••r IMIII". 1al• Rllll &WI\'ft)' cal tl• !\ate not ln''al'inc any Wllllir· ,, uf Rl"RUia· 
tloa C: of thco 8rwd af (:nwnnn al tlw ,....._. Jtto~Conoe S,"11te1n; (d' •• oplnr.. cl • Cllllllf.•l far tM 
C:ompany ud d tho C"•lllllll euua-1 rltlle Cdlllplllay relciiwl to lla ..._ 4.1 ud 4.8 btfnl ..US. 
fll'loryi11 R'fJIIP. and fntnl tc• ,._IJI.-I.,...•oJ and )'IIUr IMIIJI tu~lr·d In Nlrillll thereon; (e) lhe 
PWC"'IIInn. d.II\"C'')" and ............. cllldl AIP\"'!!IIIIIIf and tlw Nrl:t!l 11G1 ll'lllhln1111 ony \inlatlna dl 
or he-in.: !11 mnRIL·I •ith 1111y ll'm af tile C".dlllpqn~·\ c.fcarler ur ht-Ja..-.; and (/) 111c:b OIIK"r malltn 
!rM·id~""lt In IIM•lraiML1iiHIII naatemplatnl lwn-hy u )·nu 1111)' l'l'MD"IIIhly nrttlalt. 

4.8. '"""' fnll'lllllt'lll. AI the tlaw ol tl• , ....... ,...., fi'IR.._ nf Nnla ... II ba pmnlttl'd hy 
IL•· 1 .• "."' ;md U'\OIItali,••" u( t•u•-11 juri'Mik1 .. • 111 •·llk.-h ,,. an• r.~d.P, ... 1. \dii11Md n ....... ,.. tn prwnidoll\ 
l'''nlllttlmc llmlt, .. lllt\1,..1111."11t~ol.y Ill•~ llt!'••r•K,. e."DDItiMIII•• rr~~aul:r•r..• ••f the-, ........... nf 1111• IJUIIc.-ulnr 
inw.ostnM.onl. IIHIIIIP ("•1111 .. 11)' ....... , ... dL•IIwnclto ,. ... , ........ , .. by ,.. .... Qllbn• r..rtllca.l'f, 
cl:ah•l tlat• c·L•~~;im! tl:lt· r"'•rti(~·inq ., In ''""'• an.•U•"' nl faarof ''' ~ '"' •~Y ""I'••~• In 4"1tnhl•• )'fMI tn 
d&ot .. llllllll'' "'IM-IIN·r llll'h a•:•!; haw 1!1 r.o IK"I'IIII.I&'CL 

4.Cf. l'riW't"•lfte:.,. ~~~~~ ,,_,, ... ,.,... A'lc......,.al:e a•.d n1her pr11L"f'I'IIIDJlll In l'alln•'C.'IInn with tlw 
tn•n .. "'l'tlnla , ... IIC'IIIplatftllll"n'l·. .:nJ .. ;i ... M."'Imr"lals aallllnslnanN•nl• inddl"ld let s•d• rran'-"Kilun shall 
br '-''''faliii"Y ht •••Wnlll"t" 1111d fonn In ,.,.•••••I )'OUr ~pn '•al• .. •anwl. and )OU aaKI )'llllr IIK"f.""a1 L"f!ttiW i 
Wll 1111\'t' n't'tri\'1.-.J •II 'IIC'h llOUIIIftJ•rl CWJ.Inal• 01' l'ft;l!k!d - other ''UJJir'S of Ilk-fa dcJtumenh II 
)'1111 ur tlary ••••r n'Atn111abl'· JWpwst, 

·1.10. :\r • .,.,,.,.,,.; . .- • ·,.,,,,..,,.. \'th.l •l~;•lll•,·•• ll'l"tofvtod 11 .... orUiinllr• nf tla111\ita• 6 SMI•. ntidn·"V'd 
"' )'011. •tAiiiiJ& •IL1I In tlu• •aphalro~t nf ,.aart• lm lht• M'I.'IUt.ls f•• lnc.'CJIIIP loa-. ... illlofarcLod 111 the• f;n,nriaJ 
'lllfl'tlll"ltb .ol I , ....... lx·r 31. lll'iS noft'flftltc. 111 "'"l'll•u• S. t 111e flilrl)· stated In .d~ ft"'t"'l11 naoah .1.alle~ 
lbr OIHIIK'iill llalcllll"lll5 uf lhe f:u.npall)": •1•C I!\ &.•....,.ldlltl'll•~akl·.ad• .I web cLIIco. 

5. llepre "'•' ....... .ul \\'dll'llllllllo 11M' OlllattaiiY ft"IJ""""tiJ qavl WlllfAoll: I boll: 

!i. 1. ,,.,.,,~,~~~""'"· ,.,_,,,,.r:. el•·· Th• C.••a,·uay Is • ~ • ~m dtd ·: lllalllJLII'Illed. vaiJcfl,.· L'list· 
111\1: ...... in ""' :' .. taattli•IJl Ullclt·r ......... ·• ·I ..... \ ..•• ,. ur llc•!il ....... ,. ........... all rl'f(ldSIIC' .,lf"JMII'Qtr puwrr 
.and .aulhuril) In tM"fl .11..1 "I" tall' il'i i·fii(JL"IIi&'li. In C'lill'l}" 1111 115 IHI•illl'll ;u. 110\\' L .. mduc.ird, ~ enter 
l111t1 dais Atln"l"'"''l:' to l••~e ad •II tlw s ..... 11nd •• c-_..ny u. • thr~ tmns hen:af ard thtoreot. 

l :!. Sui•\;,,,,,,.., Ddtlhlr D illtat-IH-d. l.ton··~,. :t:H'I• .. ,ly wt• (•1111•. a\ ••• cxla Sulr ldt&ary, 1b 
namt•. lhl' ll&rlldldir•• •• II: Ilk n•'JIDralh••· ,,.htllac•r it I• a fnn.oi~&~• S.•lllklfal')· nr a !)cp:IC'SIIe !kah­
lkllar)· •••• w11C'Ihr II b II dr. ... ~:llil'(,l Stal ... iclf.an· • .,. .... t • .. n .. rki-'11 S.llaldlary. As. ur lk't•t•mhrr 31. 

3 
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Jq';3, thr ~ of tbr 111!1 lanllltle ....., llf tlla C'.ompany nnd Ill Danwtle llelb k:ted Sub­
~;ic)ia..W. ( t·ak11lalrd In tJk. u'lhl' mannrr ., wl fmth in ll.e cL.~Inilit• of C..GIIIDIIcbtad Nft Taalll· 
bk- .-\:.M.-ts in :..nc:!h=• !f!l c-cr..\.l;t:&tc.-d r ... ~ lrs:c tl-.;n !I.'% nf. C'.c;;;;..~ldal;,'il, N• t Tanijlll_;. A .... ..Caa F.M:L 
S•ll•l,:bry l~~o a '"wpatk•• dJII)· illl'llllllll'.att-d.. ~alklly M.lltlna a11d in K-••~ ll•ndlna umk-r the laws 
nf tlu• jnri•IMlun nf it• iiKWJII'ntila ••HI ha.• •II R"flllilill• nwpn.t• IJO'N'• and authnrll)' to awn and 
aptoralr ils pn..,.•rti .. , and to carry un Us l•bM'W u n.. v eondtld..t ••pt • lndlcaled ID Fxblblt 8 
Allal-llf'd hm-tu, all II..- Ollltlaodlnx "ba'" ,. l!o~pltal Sit• ... (Ill' ........ , ....... ftftls) ar ftle'll Suhlldiary 
aro validl)· i'liMllod. fdly pakl and h''a"'~tiiiJIIi&U' w.llabll.ty 111ay be iiP.pllft!d •IIOekl~edckon by qatu! ... 
rur ltnlll(lll~·meo~1t n( 'A18Jel'l'i} IIIIII•RIM"mlhJr a1..J ( t"K't"pl: fdl' tlimicft" l(llllllfylnJ& t.hal'ft, if requJrecl by 
Ll"·) nn• ciWIIC"d hcon:o&cially by thr f:a.np.ny,ln eat.-la eae flft" ulll dnr of any natpp. plcdp. Ikon. 
s«'Urtt,· Jntftftt. maqe .... t!OCWII......_. 

5..1. (WI/inrlt.,... F.u.op~ a lllatn.l h• tlu~ L.•tr..r, datrd April !.'T. 1978. flam tlw r.omp~.ny to 
~·nu, tllf' c:ump.1ny ••"' ..... Sul .. kllartt.lllft' dnl)· lJUaliled 01' llt.eOlM!Cies fonoiJCR eurporatlom, alllhorla!cl 
In du lnu.hK'\1 In All ltarl.dk.tluiD in tiM.• l'nltnl Slarr.s •* Allll•rlu& In wldeb the charau:t« of IM prtJp-

1'1111"' •M'IIUCI ur the •••••ru c.f ~ha ldiVltll"' C'Uiidtu:ted ........ •rh ,, •• utc. .. tlan ar lfn. .. lna ni'C.'C!I.ar,'. 

5.4 BYif••u; Ff.....W Sha..,., 11w Ccmtpat•J bas funli,h .. : )UI dllll yrnrr spcocial ,,.,...... 
wlch c.,1111pll.'to and ml'l'l!l.1 enplt'l •If ( fl l Us Anauaal ftto(wnt• Itt sha~noldckor• frll' I Ill• lkat.l yt'An ftlded: 
n • ........., 31 1n-. nf •• yean IIJ'II tlnl•• ltm (tlw ·A .. nnallepnrti'), ad CIJ) Its AnaaaJ 
Rftpnrt nn Form lO.I f111· tlw alfC'al ,_ .... adl'd llftr.ftM 31. lsml • OW wilh tJw. S«ttritll!l and 
F.lt:!laangp ~.ommli.a (tlw -ronn 111 V."'· 'l'lw A~~nr.J ......... IIIII till' v ... 1 .. 1. taken u a wid., 
aWI'I'd))• cJnc:d~ IJw IVIIh'lil.l !l"lllnr-.tl' of the IHIIfOI"D of tJw r.nmpany and the SttbdcJiarlft, "11lrrr 
11m IIK'Iucltocl In tlw Aru·rldl Reports ••••d •lr~ Fnnn 10·1: mmnlklatl'dlnasldal stalea1illltli nf thr Cur11· 
pAny and thC" Huh..i•t.lnfto fnr thr a ..... , )'C'fll\ •••.J. 1""'-nl••r 3\. b1 r.aeb of the )tWI ll'rl throup 
IQ7S. IICUHIIpankod hy ... P. nplnlons dM'ft'OII m !\.le1111, ll .. ins. WI. iadependent puW. IICX!IIUIDntl, 
All llllt'la ftt18nclu.l dat•••as Wl'll" pnpanrd In IIC.'f.'GI'duD wllb ..-.11)' •C!IIPtal UIXUIIIU., prta. 
tofplr!!~~~o l1111'frC'C'I Ill J11• rc...-.ii""' datrlflpa:"iW, •PI'IIftl ••• t•N••Ist•t haals (-..pi: u 11'1 farth tn 
tiM• ncllrs thtlff1n) thr.••Rkcllll tl_. JM'til•ls .-aw. .~,d (JR"'l""ll fairly. In AC:DJnla_.,. with sueb pn• 
tofpiPC. •' .r Rnrmrlal runcllll•111 nf tluo l':tllll('ftll,. .tncl thfo Sr~IMJcll•arlc"'i as ,Jf tlw lftl'I"C.Ii\'1" ~.aiM sprriBrd 
:u:.d I o11t l't'IUII• 1M l .... lr nprn1llnl• fur tllco l'l'lpft.1lwo prrlod• Sllft'IW 

".!J. c·~tar~··•''"· ~Int ... llR-Pmlw 31. tm t •) ,,....,., .... 1:;coc·•••.c• c-h !II:..· fn ''"'=-~"!'h. liah.1iti~ 
r.r n .... to~·u·· ...... tdltloD uf the• f!CJ•IIJIIIP~ und ..... Snb.a&llllri .... tab• .. ~. whc ................ l.'hiiiiMft In the 
•H"rtlnary n111'11' u( hNIH'S!I •1. b ~~!''"" IMII t. .......... , ... ., lnrli.iclna••)· or In tl11· aqn"JC.~h•, n~o-.tr'l'id11)· 
adYt·l'll.', t I•) IIPithrr till" IHa.llll'll:. qJl"rr&lkm•. al!' 1ln, pn'lk"f'llc•, ·•r .-c1!ii nf ,,. C:Anltllll)' atHl thr Sub-
sllliunft, takm P a whc•lr. haa 1 .... "' l11.1lrrl;all)' arl\-.•m•ly .all't•tr..l IJy 1111~· •k'f ••l'ft'lln• cw tlrn•lno1111rnt: 
( .. lu·IIH'I' nr nul tmurcd aqalalA ) ..... d I •• ) '"''""Pl ;,, '1111111'11 In thco ......... dat.ocl April r.. uns. fmm thr 
Cnmp1111r tn ynu, u .. Cu~n~r:.••Y ililll '" 1 darftil)· •w nHhr ... tl,.· dr:"·l.•n•l. nnl1on d, p:1id nr 111;11k. nr Jf'l 
apart an)' JURI ur Jlllipl'lt)· fur. dll)' pa)"rtiC'hl rw ... ,.,,.lnlt'ltt u( tl••· LhKII't"Sirk:t,•·\ II)· M"'i1tun l.f. 

5.1. Taa Rtl .... ,., ,,.....,.... n... c:nm(JIIny •Ill ..... SuiMicllaril .. ha,,~ ll•od ull ta'l: rt'lllrll .. 

""IUirtod t.,.· Ia\\ lu 1 ... llftluall111\ •· pnulalllll'llt'l, 11.\lt .. llll"lll!l ·•nd tllh« •••·••n.llftltal c-llllrJll"• "bit. h 
ba'-a- llft"R fPVIL• I IIIDI lhr (:0...plr1)' ur ~•I)' •I IIIP SuhlldiariC'!I nr Upnll thrlr l'ftpedl\1.• J•rup•rll•·~. 
&UI'f!l, illl.'t•M• nr lto~ntoldll"!! atlll \\"hid• arr dn••a1KI ID\'11111t•, uthrr tlaan II•*' pn"M·:dl,.· JM) ;1hlr \\'llhnut 
lk'tl.dl~ c•r hlh.-n'\1. "fl11• (ftLoral i1111M1 ... tax ll.al•lllllt•lli of tlw (!mnpan)' and thP S.ai· =~t1!a.-ifos lu.\'t" llfOII 
11mlllt-d J,,. tht• h•ll"tr.d ftc'\'111111• !ift"lc.'l" .... d tlwlr haxllalllllty ha." IN'fttlnally cJt.h..n,.fned and paid for. 
nr tla.• 'lnhdc uf lf11nlalin111 ha" 11111 •ilb rftJk'lt tn. all h'lll pnka throop Urambft 31. 198U. In the 
nplnlln1 ,.,. t !P• C!nlnplny tl. d•I'Jil"ll. ll'aUall •HI rr 'leiWI fld the baab of the :ampany and the 
Sumidlllrlr-s ••• l'l'lpft1 ... ft'ckoral aud llollt! ............ laWfo r .. r .. u &rocal pl'ri•kl'li ano :t.dftlllolb•. , ... C:nm· 
pan)' klfnWll nf no ttn.-lrl a'"~"""mc•nt fur add1Uc111111 frdloml nr 'l.latr hK'111nr 1:&,•'\ for 1111)" prrfnd. nr 
anv 1.w" fv. All)' , •• b......,.~"'"~''· wldt•h hns 1111t l.'"ftl prrwfcL·cl fnr In .. ,l'h at'CTU:1Jc nr ~- N'n 

• 
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~If; if!it~ 11~~~ J~l!ll!rl!•ifl!l'~ 11~1~ lf~ll11i1ft .cJ=P it~!fi rH~r' ~~llr~~~~~~~~~~~ifl•lfi }J:n fid .. J. JlttJ ~Lt ar & !!4 ~~ 1!1_ a fl; •r• i•i•f• . f.ti !J·t~f f•w;~ ~rl• ftltl ~·~· 

·- .... ~"i • ~~ - 'lt• ""' •t rJ • r•l i f Sl I i .i i i s: "' - I • t .. ! 1 i' 8 I l i l 

• !-~ " t= ... ; t I II' : .. r . t :: i r Ia• I, 1. (II u,. 

•iw* ·••! l!·!;r rrllrl'l! r~.~tif !·rl ~l~·rt~ 
lr e 'rl f L -J· i ~ lltl~ l•i fr 

II at~ .. ( •J•r~ !i~. h~~~-~ .. ·a· (tl i,.t~. fil·r~~r 
Cj> if :l~f 1 a~c:: -<fg. t I" ILf lff Sl I f i-J I~ II fi !; i~~h ali tlf ~·~"~Jlh l;: d l.il ~~Jr :unl !~ 
0 
0 
~ 
0 w 
00 
(J1 



•PI•Ik'Gld..• ••• tlu.• a ..... ny Ul' .,. of the Sul.kliaria or (II) ft" ... in the• , .......... of ;Wy D\dlt:JCI.MC', 
(thodRC•. lk•n !it'C't.lrlly tnlt'ft'!l. diBflt• ur ,. .. ,~mhr;alll'l! npnu ;IR)' nl' thr J1ftl(ll'rtil!l ,.. :u.w1s uf the 
(!nmpall)' &ll" :UI)' of tllr' Sllbsl,llarL.-.. l'u•··n.1nl 111 ~II\)" '111C.illnr1. 1"hl"R'II no •••·1• ll'h. ~-J,k·1, lhollh-fi ,fly 
ach.'t"l'!ll!'ly alf«111" , .. In tile fntun• •ay (Ill (Ill" u lhe ("...,.,,,.. c.'IIR IMM" fnrt"M<r) lllll:t•rinll)' Uth'CN!i)• 
af« .. tiN.• hiiMIM"U, fllk'ralklll!l. dairs. ,._.lilkm, J111l(ll'llh or .. _..,of lhc l'AIII ... IIJ" and I)IC'!' S11b· 
,icJ~. lolwn .as II wbnle. 1\:elthe.•r 1111" C:..•IIRIIY IIIII" lilY ctf thr Sul•idJ;aril'l It, lit \inlu.tillll uf lUI)' 

ttorm nf Its l'ha11er nr hr·la•-s nr :&n)· 11'1111 •I :m)" aP'fllll'ltl. llllln•nc.'t&l, tll•lt&r•H'ftl, "'"'ITI', cwdrr, 
lhllute, n1k• or gtM!nu• .. ogtaJ ft'MIIIulln" lll.!plle-.aht~ to die ( :CJII'IIlUI)' Ill' atay of lbr S.IIKidl.riCI, the 
f'llfun.'t'li-t'UI nf whk-h 1111~11 n,.nJI. ••itlll'l' i11dh·ltlually 'II" in •••·· ollllll'l&:llt•. in a•if 1m1h'l'ial *-" t•nr 
cba1•K•' 111 lh.• IRWIM'M, •!pl-ralhiRS, uRaih, ,-. .. adlti•nlo pn'K"rtlc"'l ..- ....... nl lhl' (!nmp:my ;md tht• 
fi••hsidiatril ... Ioken llli a wlllllt•. 

&U. C.:otrern•lll"' c:.....,. N"11 Nas.,lt. 111,_":111.- anllafr.atlon af, • drc:larotinn or flll"fC 
wtth, 1111)' .l\'1"1'111111'11lRI a•lltlnrily ntl ••• put of the a ....... , .. l'l'lpiiR'&I ,.,, ..... \'Slid L'\I'C!Utiuu and 
deUw.ry 11l this A~'l'IIIUIII•w th&· \"lllld , ...... bluu. sale 1111 da•ll''"l')' •• th&• N'ut&"'i. 

5.12. Palt'HII, 1"f'ddr•lddrb, rlt•. t:v.'I'J1I a hlclic'RIN Ill paw II af llw fo"unn lU IC lhl' f:unqliUI)' 
•••d th&• Suhsidiaril'l u"''' or •••• all pall'lll\o trudl"lali. •n·k'l! ••rk... trade llllllll'l, ,,lp)'riM)at1, 
lro•,L"Iabt• wKI IIL'I!IIIl .. IUid all rlldlta ailh ft'I(K'el IB lb. ...... "'' ...... , . ....,. r ......... ftlltduct n( ..... 
IV!IpR.'lh,,_. 1HIIIIIIIIIS ••bllatiiLtll)' •• ••• n1HI11C'11od. wtlhuttl AllY ........ 1111tl'ri•l L'lanlk'l •itll lhe 
rilht• of Dillen. 

&.13. Ofn ,., NIJir•. N:t"iiiM"r tin• C=amp.'IDv nur lllfdtH• 1u1h1j 1111 It• hehllf ha dln.:tly or ill· 
clll'fllotly o«......d tlw Snl..., nr an\· (IRrt IIH-n .. .t ,.,. 1111y "udlar a"C.'IIrilln. frll' ~•lr• ln. Ill' .... il"ilt'tl illt~· nlft'r 
k• IMI)" •II)' of tiM• Nlllll' fncna, nii,."IIIK• ullu'l' than \"QII, II.• otlu•r Plill'l'IIUC., •••d 11111 lllJJft' llwt 10 
udwr hlllilnlicnUII fn\'1 .... 111'\o 11roal 11rill11'1" 1111' (;.1ltllf1.111}" IIIII' ;111)"11111' atilnq cn1 il'IP J ... llllf \\ill t;akr• 1111~ 
Moflnn whk-l1 wnnld rt•JUII'I"llu:• "'Al"tralk•• nf tl11.• Kill•• ,......lant to ll'dkJD S of the Sa:urttlel Ad ri 
IU.'J.1. as Mllli'IMit'tl 

fi.14. f 1-W' Uj f'rrlf .... tiA 1'ht• (:.1111111111\ \\;IJ ~\llfll)" lhr 111"( L"ll"'-h Jlllll-.·c•m nllh1• li"IJc• nf tl11• ~UII"\ 
Ill n11rt• Ulltl.t!UidltiiC ···~ .... L. .. IJ\-1·• uf , ... c:. ••• .,. .. l). clroc.TI1M .. I ill Urn•· I ...... :t ur ·~"lhihil c: ltll:u.·h·~· 
111'!"1. .. 0. 

S.IS. f11dDNI ,.,._.,. .. llf'L .. Ifllftl'. 1111' C :C1111111111t will 1UII, dfR't'lly ur lncUrn:ib·. 11!1&' n"~' nl' 
tiN• pr&K.'Cftl., ul till' '11lc• u( ll11• Snlcoc lett lhr JAI'llfN' •If Jllln·lw ... hllliW 1111'1')'iRI& ••IY •IIWI"J&il~ !W.'t'llril) • 

within tlw mra.alac uf •lll•lnli•••• t; uf llx• lll•crcl nl C:CM.'ft'lll,.. nf thl• l•"l'IIL'IUI a... .... ,. s, .. ,,..,, f IS 
c:.r-·.n. 2117 .................... Ill' ntl t'Ni"'PI' ...... Ill' Jll'ftllil Rllf ••·li••• In I"HIIIftifnn with this AJtti'M111.'111, 
thr Ulltrr Snit" .o\s:ri'I'IIK'nh: Ill' lhc· ~all"\ whl4.'h \\'4RIId lln.·nh·t• ·• \iulo~lln11 .1 .u.-1. JI."Jtululiun C:. 
lll'tllll.&linn T ( I! C:.fo".R. !!:!11•. lli"Culnli••• X II~ ( : •• ·.n. 51) nr 1111)' •lllhtor ft"'l'llatkHI .. r IIIC' lbard nf 
c; .. ,,.nlllh nf llu• ••• 1,1'1'oll Ut•~M•nt• s,_ ...... L ~ ............... ""'" nr ........... l)c•ht lwi~ n'tluc ..... l••r rrth •• , 
uul ~~~ lhr pn,.'ft.'d. nl lhr ilo'liiiiiiiiX' qnd aula• nf lhr• "'*' ••• IIH'llrrrcl fnr llll• psrp ... • nf r erl'l••'ln~ 
Ill" r.lll')'iiQI 'Ho •nllrlfu Mftrily• •·lllliiiiJ.olllloaliJCig af M R,•!Cllilllflll (;, 

~ 18. fNI'r'.,,.,•rlt t:rtllffA'Ih!f \11, 1111· (~IIIII'J;UI,. I\ IIIII Rtl •hl\nlnll•lll 1'111111 .. 111\"·. u1 ;1 t'~llllflall\ 
"'c•fHIIhlllc'i1- "~ ;Ill "un ... IIIH"III '""11(1.111\ •• \UIIain ..... IIK'olllill~ ., •••• •lnu-'-hlll"lll lAIIIIILIIo", .\1"1 nl (11111. 
illl IIIIIC 'lllk'il. 

IU?. Pultl,. 1"111111 lutlrllru: r.,.,.,.,,.., .\4f. 11u• f'o~Nnp•n,· h. 1111 a "'hnldf&HI rnmr•:ul\'", nr .1 
.. , .. 1,.1~.,., ''~~""lllll•t·" nf ;a ·1•tklu1M, 1'1111•!1;111\ •• nr .dl '"••lll•tl"" uf • 1Mchllnsc C.1IIIIJIII.t•~·· ur ur l' ··,nh· 
•ldlo,.,.· ''""'l",n~·" nl • '"l•••dlnR f'IIIIIJ~In ·• .., "'-llc·l• lt'l'lm. ar•• .......... in tl••• Pa1Nit· l'tilll)· II•Jidill':t. 
c:nnapu•·~· Atot cf l'l\'i, u amrnck-.1. 

(I 
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S.l6. Tf'tllftag t~=llla llw Eae., At1, l"lr. Naither this Apeemeat 1101' any tranacUoa ccJS•tt'111· 
pl:..trd h..orehy i!l. In \'lnlaliDia ufll11• 1'r-.adins; ,.,;lit the EaK."IIl)' Act 01' cl. Exaxmi\·e Order 8389, 'Jl03 or 
U9tl9. as amended. or lb... Pmiclrnt of thr Uaaitrd States luued pursual: to sucl1 Act, or 111y n·gulatlons 
ruu....t daerouacl«. Including tlar (ollcM·iPM JL"K'tlat&oas of tlw United States Trtauy l)epartllk'lllt (31 
C.F.R. Suhtltle B. 011apter \',as .-~ncnc.kodJ: tht! •·on:-lrca• Funda Control R~1lllllmur, the Transm:'lion 
(Aantmli\•"Knlatlnn ... th,· Fnn"iMJI Aw"lsf:O.atml ll~datlom aaultha Cui••• Asfiels (:0..atrol Jhwlbt.tlcm; 
IUJt \\iiJ the Jln1L-.'1-& uJ tilt' iutt;• of d11.• X•lk.• be ........ by lk v.-pany iu I IUIIDCI' that \\.'OLilcl 

' iol,ah• lall) Mu·b 1-:,.,.utiw UnL:•r . ., n·~al.alluns. Neithrr tills Agn.oc-mnd aor any transadiun con· 
b'IIIJtlaltod l"•n•l')· j., iu \'illl:tlillll n( the• lllttllk'!oioala MIKifoaa Rl'((Uiatldell vl d.e l=aalk••l StalL'S Tn."IUUry 
I)L~rtllh•nl t:JI G.l-".11. Sadllidt• 8, Cha.pltor \",n• u.llll!lldccl). ud tlrproceeds of tile laue uf the Noles 
u1Mier tbb AKJl.'I'IRnll \\·Ill nul IX" UM.od baa Dllllllla' which would vioJ.Ie JUCII Rcplatkms. 

5.19. 1),.,.,..,.., Neltl~&•r this AMift'llll'lll nor any ather doc:u.na.ont. c..oertllc:ata•, ln.tnuni."Ut or 
Writii!U ilaLI&.'IIK'Id funllil- In /11111. by Of 1111 haUl af !1. Calnpaa.y Ia a.a.tiaa witJa the tnmllctlonl 
L'IRdl'llaJduiLocllu.'fl -by &.•llllab• uy uaatrue slalt....at of a material (ad: ar omits to dale a maiCiriAl fact 
IIC'C.'I."i>~' tn onh h.• ..-. tba .eatiiiK"Ials &.•mtained hn11 and dlmJi11 1101: miskoadiuiJ. Thc.n 111 1111 

rm kiiiN11 Ill thu ONII(IIUIY whic:h lnalerlally ad¥C.'IIL•l)· .L"L''I ur in dw IUIUie IIIII)' (so far us lbc.o 
( :CNRI1ai1Y &.'Gil IIOW f011!Jt't") nw.lerlaUy ach't>rRly Ifact the bw•ll-., .,....... dain, oaadltlaD, 
propcortilll Cll' .... al ,..., eo.,.., ..... tbe ........... taken ... a whale. ....... nat been lit 
£cwth In IIIIa Aareea.!ll'. or In tlle other dn&!umentt. c:ealllcates. JnatruiDeall • wrlttaD ltatameab 
(uruhha.J IU )'OIIiu IDIII&.'C.'Iklll wllb tba lraal8dlani O:Aiallpiabld ....,., 

.'i.!!O. ~·,., 1-:.rnln.l!t .\cllll••.. fur FiJc"rl ,.,_,,_.,, Till' 111>1 ...anllnRS aYailabla £nr tiU"CI 
c·harMc•s n( lhl" (;.Mnpany 1111d 1111bsldfary hu.titull•niS, L'UIIIIOIId•trd • n.rqadled pursuant to IC't'lion 
HU 21 nr th•· Xr'\\' Yurk h•onaranc.•• l.a"·· Fur tlu.· pEft.N.I n£ l\-e IIK'id )'f'lln ndt.cJ. Jlnlroahcr 31. 1975 
haw •"''-....-d prr ynr Ml: a tlwa ...... •HI aue-IIIJf dines their •Ya'alt! CXII'dtdallld UIUIAI tlxed 
t-hnrJP• "''l'lk'Rhll" '" sue.;, pniucl. anti durlnq the a,.-.1 ye~r nlk.od Jlrftonlher 31, 1975 such nr't 
Alnlillll\ 11\'ail;abll• frll' IJII'IIl·h.ai'J&I'll \\"t•n• lllll IL•Y tllan 01~ and cxw-111111 lillll'l their CCIIlliCJIIdatt~ flucl 
f'h:u Ill'\ rur ~m·h , .•.• n ·"" ...... ,. ill I hi.. 'll"l11un ...... lt•n••.. ...... l'olnaiDAS ol\'olilaltl·· fur R:\tod cltaf)ll"!i-. 
"•ulwldlar,.· •nllih;ll•••~" n111l "fl\r'll t•b.a,..s" haw liar rnraninRJ aalgta•od In tlm11 Ia IC!C.tfon 81(2) 
uf 111'1• Stow \'nrl hl\llrilllt'l' l..u.•••. 

a ... ....._ , ••• , ......... l"m• ft'llrftl'ld ...... you 1ft purc..J..bwp:tlll' s ..... being purdiued 
II)• )'UQ f11r )'llllr 11\\"11 Rl'l"tMIIII fnr iiiVl''llllll'lll Gild IIIII •itb II \'k•w IIJ the di•trlhutk111 tlll>n.U; IJrllr.icft'fl 
that tlar df.,pKill•• ul )"'IRII pr•II,M"rl)' ~II at 11.11 tin• he wilda )"HI a1111NI. 

7. Aa:c:aunlhaiiJ. t"lt~anrial Stattlllll!lll' ..t ,.._ Jnlunllllllaa. The l:U.pany will mail1lilin, and 
"·•11 ,, ...... ''iWh •• tha• RL'\trl••cd Saal••~·•rll-. hi n•alnt.ala, 1 l)'lll!ln uf acmunlhiJ t'llablbhrd and ad· 
allnl.t•>ft'd ira ""'wdunL'l' "'ith II.PIK•ra0)· *-'''l'l••d •'-•ntlnK pri•ipko.. a11d will s.•l ulcL.• nn lb. hnnb. 
and \\'IU l'UIIM' •"·IL'h nF thl· Rt'lilriLtc..J. Stat ... idiarl•.., t•• .,,1: • .,idt_o 1111 II• la••b. all an ,,..,_, I'C."SS'f\'I"S 111111 

•luaJJ h1• IC!rpdnod IJ!o· W:'IK'I'RI)" fti'C'I"JII•'CIIU.'\•Mihllnr.t priiK·iplft. 1111" C".a111p1 R)" \\iJI cft•a •• , duplic:alco) 
lu ,, 111. "'" lct~aa: .... , ... ,, nr .m\ ••f \"u••r AIRUal•" i' till' huldrr nf 1111\" N1llc11111. 111d In IW'II nthcor ht~drr n£ 11t 

~t-sa'•t Mr. In prhcip.•l ........ ; .. , ,,f 1111" Satin ill thr linK" caa11tandla1 wblcll Is a laltltulionalln\'Cl5tor: 

(a ) within •• dat"llll olfl&•r 1111• C'IKl af .-Kb ci 1111' lrst three qlllllkorlt• 11..1 periods In cael1 S..l 
)'&'AI' Ill tilL" l:uiii(Nua•·· cutl\lllldllc-d llllloiiiL'e "-• nf' the t:anapay IIIII die IRiric.ted Sulllkliarirs 
u al lhr c'IMI nf ••k .. pnind and ''~•...tldat..d 1111..,. ri1MU111e allll ntt.IIMI eunln.- of the 
Campa.n)' ud the RN:rlded S.1bsid.lllril'l for saoh perlcld IU1d ( Ia the ll!8la rlthP ...,..d aad third 
•auartC'I'I)· IM."rif..b) fur the Jll."'''cld fn• tl11• I.,Pnm111 rltlm t"UI'n!lll a...1 ,_. ID the end rl such 
IJWirtc..'l'lt• pt'lfiJd. a•UIDC fnrda ila m&.ola euc.• ill UJIII(JIINII\"G (unn diiP CUDIICIIkfat.l i1auna for tha 
C..'OII'ftlH••dl••l prrinds 11f tiii'(Hl!\'ifHII llsml ,., •• all Ia ,.....ble a'lall, together •1lh a CX"Itdlale 
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of a priiK"ipal ollk'lor rl thr Cnmpan)' datiaq that (l"XC.-ept 11 SJil'dlrclin IIK'h e.!l'tihte) such 
Rnanrial l'llatrnk"llls fuirlr prtvnl lht• ('OIPoolicLIIN &uandal oondition of the Conapany aad the 
:t,>:thi, ;.,} ~ .. lni•li~ni•·"' ;a' u.i ii11• t"11ti tl ti•• prriur.i• iud1ralt"Ci and thr l'UIIIOiid.th-d h.'Sia)b: ttl 
tht•ir •'Jil"l'81ina"' fur •'\u-h l"'ri•KI.'t, 31Ubjt•li in t•.u:b t'Wil! to c·haull"'' rt'llll• ing from )"Nr.....l aadlt 
adj11!1ln1r11t1; 

,,, ' will.in 1211 tl;l) ... a.fl··r tJ ... t•lld uf t•:•r.·h n ..... ,. .... , • .s ..... O:nnpnny, " hlllancc lllftol cl. tlar 
C "nlllllilll)' ~tml II•• llt"tolriti&•d !otnl,..idiari•~ alto al tbt• •••ad ul a&K·b )'t.W and 11 sl;dftteatt of iDeGme 
aad II. rrtalntd ramilaRS nf tltt• f:fllllpany aad tht• lll'llrk.1rd Suhlidlarles fur such )'t'U', settiD& 
tnrth "''panth-1)• ( n ft,..run•"' fnr tbc· (=nii1P,:III~·. 1 iil c. .. ln•nlitlalt.-d fttpai'C'S t,'ft all F'lftofp Restrtc.W 
5ull'llidiari&>~5. I fill ""•n•.nlid•n• .. l H.:,uro" l•.r all Unmr.•"'lit• l'r."'ilritoft'd Subscdta~ ( itJ) c:oiLiOiidatecl 
littUfr'll fur all ltt"lllrit1t'tl !iullllirliarit•!l, IUKI 1 t·l t'llllll~idaft'd l,aun• for the (-....)" and all 
l'•"''ollialnl Sul .. kliarlt'll <111•1 .,..,tin~ (nrlh i11 ml'lt •'ll!i•" in l'lll11pair.tli\-e fuma t~ O:ll'n":opollding 
fiKUns fur the Jll'l'YiUUA Ileal )'nr; all in IN'IOilable detail and. b1 the rue of •Ida candldated 
GJ&'IR'II nf tl"' C:..llhpaU)" a11d tlw• 1\e!.tric.it.U Subsidiaries. at.'\.'OIIIpaaniecl by till" n-pnrt tlkdcm of 
hatli1k'IAA'IIt p1bliC' &'\.'llllllhlnllllf n.•w,U••znl nu.UUIIIIIbudOV. seleC(f'CI h)• IlK' ec.niJilRy, wWch 
n,1111t ~~ol.all .tate that ( "'',,. 'as t.IM!\.-ilk.'\1 in liiiL-h "''JOit) sut-b IINIItc.-ild •111..-tt. ha\-e been .,,. 
l"''"od il1 "L'l'lntlaiK.,. ,.ith KL•'""II" lk"Ct'plrd ar.'COI.nltiiiR priaK.oipll'l lll'Pikod 011 a l•is I.'UIIIislent 
with prior Ileal yean and fairly pnor.ent lhc.· c."OOM•Iidated Bnancial 1.'1111aditiuD of the Con1pllll)' and 
tlw llt."'ltrk:tcd Sulaldiurl"' • of thP cond af IUl'h ynr audlbt• c:onlatlda.lcd nsuhs cl their opera· 
liaeu fur ~~oat•la year and thai the audit by AU.-b IIK.'WIIIIIaAI'I in c.'CIIlnaution with suelt ln<nK.iol ~~talco 
m•a ha~ beNt nll&de lat Mlt.-onianw with Menf'l'aiJY ~ audltingltandanJs; 

(c) toplber with tlleh cL·Ih•'l)· nf lniiiK.;ulitalt"llleall punaaat: to subdlvilloDI (a} ucl tb) 
abm-e, an Olleers" C:t."''tilk:ah• t f ~ slating that tht· 11lgucn ba•·e n"YiUMd tbe ten. a( Ibis Apw­
nwnt und of lbe )iul'-"' a11d. laft.' nai&Cir. ur w.-d lu be made uader tllafr lllpllvfllon, a review ul 
tht" •l)k"ratinlu. tNnlildiiNIS and c.vndilinn n( ...... rAWnpany and the Restriclett Sut.l6ut. cluriaa 
tlw at"IUIII:iUI periocllV\'l'ft.'d lty IIUL-b I01111Cial ............. tlalll ........... not dildcMd 
tl• toabll'IK.'I' d11rin,._ or at tltt• r:ucl of MK. .. I Al.'t'UUitliiJA pmud. .utd IW ll:.e ........ do nat ... 
Lnu"-kod,w uf tlw t."Xilt••--· • at llae date.• ul•a-h Ollan" C:C..Iilad:P, of uy aaditbm or ..vent 
"·lli,·la l'tlllillolilult"' ur whi~·h. ;dl«.•r uul~n• ur liiJ»M' ul laatt• lll bulb, wuuld UUIDlllUit.' 1111 Ewnt of 
Dd•ult. or. IIDy sucla L'UIHiili•• nr C.'\"1'111 •••i~~oll.od. ar l'Xills. tope&:'if) ... ta. nalUft a .. d period ol 
~ IMI'Uf aDd •·h.tt ar.iiun liK· t:Uinpill\y l~a lo1l...'11, b. takiaa •• ~to 1Me wMia 
n"llp&'t tberftt\ Ui) •l•,·if)·inl& tlu• anKH ltd 11\oii .. I,Jr 11 tlw ftld ol •ch accuuattna period far 
pa),..ts. di.aributiun• aa1d il1\1."1i11nenb 11f lhr kinds rntrldecl by ll8dloa 14 Ia eomplralft .,p.Ja 
sudaloC'dinn .-1 !ilaowing in rua••••lllt• dtotail all rak'Uiatl-. n..oquimlla tlll'iriq: at suab amauat. 
and (IIU i11 tiM• L'IIW ula11 CMilct.'l'i c.rtllbtt" •ubmittrd loplber With a deUwry m lllladal ll8feo. 
llll'RII pur•uauttu •d.divl•k•• ( 1.1 ahtR"t•. ck'1111HI"'ratJIIJ& bt ll'IIIDIIDble detail mniplla11Ce with tbeo 
l"t"'llridinen ,,.dlliltt'\1 ill M't1iuu• lU and 13.1, .... I.Jivitolnttt (t•) and (r) or Hdiun 1'!' and stdinas 
16.~ llUlll'i; 

hl} IUCt'llwr with ••~-h d..-1'-n.••) ui liiiiUkiul sbltelnt'llls punu.ant 11. subdiYilinsl tb) abowe. a 
, .. .,HHc'll.t•• h, thr indt,,...Mk•nt public· aKTnmata•••• ~~thinac thr rot,.RI thc!n!tHa Ill 'lalia11 d.l dteir 
eumiwtiula i11 , .. nu•et.otk•• •·Jtb Ull"ir repnlt nfetnd to Ia rJ.e JIIIDdiaa •Wivbaa (b) hu 
iiK•Imlc'll the• '"11.&1 lt•.a!io ul IK'I,IUiclh•R l'l'I.'NIIs .... J CJdtt'l" au-JIIiiiM prtk'C'duR!I "11d a R'\iew of 
IIH· ll'ml'll ul thu Au•••nr~tt ctnd nf tiK• Xntl'llo a. lht,- n•lat•• In ac.'l•••nthaur; matlrn hut tbtt such 
t'\.~llnin.•tima ••••'•I nul llt'\'t"~~'Wl.rily rt"\"1'111 tl11• ,.,p;lf.'IIC.'t.' nf an t-:\'l'lll ul ll•ofo~ult. (II J •lullllll. 
.-.·Jil'tha•r til' rult tou.-lt ,.,,uninatiuu la.11o dbt:l•wcl thr c'Sisttw:t• clurinl tire lllaal )'Nr &.'UW!f'l'd by 
!>IU.'b rino~nc.-i•d fdoall'hll'llls 1 a11d •••li••• wlar.tlwr ur not tiMiy h•w ·nuw~ of the ....._,. u 
at the dati." uf 1111l'h IK'l.'dllhllmll" l't'llllc.•..t• t ·~ any c.onndltinn ... 11\'ftlt whlrk C'OIIIdtuiR or whfeb. 
altt.-r mll&cr ur 1..,... of llnw c~r bolla, mmld t.••allltuto an Evnt of Dafault, and. I _. eaadJala. li·••• lla dJM.·h•od 1 or tf dll')" lw\'l' kruNo·Jq., elf) ••u.ol1 a c:ondlliaa or IR't'lll, lipl'C'IfytnM the 
au1t11rr and prriud ol••xl•l•'lao tben!of • .and 114) llatqtl.llt tJ.y have eumlnad tbe .. ua1 ca-.· 
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1.5, Pft'Pil)' an aclcJitfMal priDclpal .,. .... of tile Sales ("·Wei. Is • ......... ...ttlple of llo.«<I bat 
c~M Kw lh.u t:IOOJJOD) 1M cv...JI•• tile -..t:ll~~~~:h nqtdNd ...,.,..._ M ... (IIIDctpll•....., 
o1 t11e "*' • pNpllill. w1111aaa ...-.. ,...,., 111at • acla opc;..J ...,.,...... au bo .,... 
milled If. after gl\1ng ._ .... a, tbe ..,.tc JviiiC.oipal ....a af Naks (II'I'IMkl paraam 1D IIIII 
l1edlaD u ........... :100!1. ..... IIIIJUirecl .... , ... n.e ..... toP" • ..,.._, .. ...., .... 
punaaut to this IGdka U ... be ....._.._lllati," ad .W: Jq.e I aad tG die ftteal DDt _....... 
iaaa,,... 

8.3. Opllolwal ............ -~~ .......... 11le c-...,. ...,., Ill , .. aplila, .... DOtiar II 
(JI'O\idrd iD lf'dQa 9.1, ,..._, .t aay thnr all ... lrmn llnle to tbae aay pill (Y.ialeh Is liD Jategnd 
-llfple uf •lo.tm ... - ....... tltD.,OUO) .... Nata. Ill die .......... f1l the NateiiD 
anpaid, plus tile ..... -. (a pllre•'ep crf suda.....,... _..J tppllnWe In....._, willa die 
fallawillt ..W.. .,_.1• ... l...._h pntad Ia wllidl ... datea..d fw _. pnpaJIIH.'Dt occurs: 
..., .......... . ......... c .... ,·· c I Jsc 

a I ..... Jt h 

1171 .,.... 1- ....... 
1l7'f 1.811 1 .. UN 
1118 ...... .. a. 
ltnl T.- 1- 1.110 
1., ... 1- 1.011 
1111 1.110 1- 1a .. &.a 1- .... 

... wldlaat .................. 

9.4. ,._,..,_ ...,..,......_ ,,.,.,....., ...... PdartD Mania 31. ~ • ........ .-
uncler_..... 9.2 ... tl.3-..y ....... ........., - udinctl)·. in ....... tn,.... ,.._or Ia ,, .... .. 
of the prueeeds (or aay pat of tllt ......... ) of any ladehtalaaa f• bw10ural _,. • _, ........S 
Uebt ,......_ .. - ... NIUA .. .....,, clfndly- iiUndJy ......... Gl' lo ......... by ... 
Complny or any of .............. if lUCia I......._ .......... Dehl._ (•) •lllkftlt nteor a 
eleclbo illtel'llll: ..- ( ............ Jp .................. ,. ....... •...tel Jlllllllor) al IIIII 
than 9\tte J'l'l' ......._~~~:(b) a \\'elg.ldtd Avena- Ufe to Yaturily atllleltale of ........ ,_.. 
wlllcbls Jell dllll ... r=w .... W ..... AIAWIIIIIt UfetD Ulllllltly af die-.... lillie. 

u. ~·alb af ""*'-' ........ ,. Calaplay ............ al.., Nol8l .... 
aot1ee af ftC!h ..... .,..., . .._. ..w ...._ u •1.3 aD! 1eu t11u a.,. .- 11111 -. .._ 
fll ~~~~~· .,n.,.. 1n ••• dar .. lhrd far 11Ul'h prrpaJ'IIIIIftl:, !pft'lf)iaa suc11 d.:.te. tile ...... priDdpa' 
11a1UD1 of lbu N••ID ._ JlfGIIIIld ... ...t. ...... the ..-IIIC.'ipil :.unoun1GI -. .. )'.;*held 1ly ... ..... 
to hr ph'pakl r •m dal&". d. :wr a•luaa. If •n,·. IIJiplit"Gble ID •r.b prepa)'lllml ad 1M ...._ ....,. 
purs8111tlo wa... .• •Iii pnpa,..ll 1 1v b&o ....-. Eulll acll ••ullae ria...,.,.._. to ...... pd• 
to Man:h 31. 1988 ...._ llldlon U • 8.3 .111111 be aaunpu~lld br • a...· c.ti8calll •111fyf• 
tbat thr c:audJiioal al ~ tl.4 lawc .... fui8JW ill t.......:lf• wtlb ..... pnlpa)'lllllll aad IJIIICf)'Utl 
.......... thefiiiMk .... , .... ,....,... 

II.B. All'dnd._ o1 ,., .._.,.,_!11,. In tbr ea. Gf eMil putlaipntpll)'IIIBRI pam11111: to t\ill 
lf'rilnn ft, lbu priadpai81111U1t af dlr SIIIN to lk" prt.'pak! ... 1 be llloaled M1a11J the NOIII at I.M! 
Ha• aubtaadtng Ia pupwtbl. • ...a, 11 pnctlciiWa. to 1M ft!I(Jfttl\"e Ullpll:l piaaipll III'KIIIIIIt 
thareaf DOt themnfnre callrd far P'Gpa,.._!tl. "ilb ad;.ulmanb, to lbe alml pnu:licable. to ornpm· 
..ae f• ur pn. ...,.,...., 111111 lllllleeaet~r ta .a P\41QIIIaa. 

O.T. AI.,..,: .......... efc. In tiN· -- ol _... Jft'llaYII•t, ... pdndpt.l ........t f1 • Ia 
Nace 10 bf. pwepiid 1hall analue aud baluane d• ud pa:·able an d• date hal for_. ~t. 
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• 

• 

tapther with ialen!lt - lllth priaclpal AIIIIMiat a.x:nwci to .uct. Jam ..ad lhe applbble prt .n.lwr.. if 
anv. Fran ad aiif~ neil ciaie, •a the C".anlpiloy shaH iaii 10 pay mc:h pnnttpai amount wlw:a so 
clue and payable., toptber •it• tile IIlieniit Md (ioo'nlliu-. if aay. M afdlallid. fateJBt on such principal 
amount sbaU ense to Mmlf:, Auy Nate pdcl or pRpakfln fuD lllall be Slll'l'el'ldea..t to the C.ompaay 
111111 <:aacellecl aad sWI aut w .........._ad no ~ate shall be mu.l ba lilna el any prepaid pri~·ipal 
amount of aay Nale. 

v.8. l'llrcha. of Nota. 1'llr eonap.n, will nal. ad will QDt pemdt uy o( de Sablldhries or 
any ul it:;; Atllllatn to. purdaaw. redHM. h'Cire 01' niMnvilr acquiR 1111)' Nole ac:ep1 upon the paymrnt 
or \*'P8)'1PCWII do •. ~ In M.'Cft...._, wil1l tlte tenns berMf ad tNnof w punuaal to u oler made 
• tbt• 111101! '"·•" •a the Wt.n alai... '"*-at tJ. .._ CJU11t11M1hw 

10 ............... n.a-pany .. aat 

(• ·. dirn:lly • ilklin:d:ly. C'OIIIIa..,.•IY" or od.rwirl'. a:Ntr. ir~Nr, ~~. •• ., ... , guaraatee or 
atlti!'I'Wise t... ... liahk· ....... , S...lar Fundrd Deht: 

( b l pmnit any Forrip a....trictt:d Subsidi.uy. cllnldly ..... lndil'ftlly. canlit1pntly ar ather· 
... taClllfiiiiB. .... - ................................... ..,Paiilled ~ 

(c) .. 'I'Diit Ill)' Rtoslrkkd S..I•Dfa~J. dln'l.'lly or lndllftlly. Clllllln&enll)' or atbenvbe. to 
m"'.IIC', tnrur. asaae. pan.llllll' ur atllenrlw bea .. llabkr I• any Fuacled Debt secarell by ID)' 
martpp • al._ Ilea penallltd by ... .......,. (h). (•). (1). (•l. C •) • (o l of IIICtioa 11: 

f dl :ll'flulftoo. nr p'IIAit D)" RIPStric• "11 Su .. idi~GJ ID uquiN. dlnoetly r.lnrlha:tly. any Caflltal 
Skd. iL....J I))· • nlfiW'.&Iion I •• a rnnlt of 'IK'II IClllllflil._ RK.k l'CIIplll'!tion 'llill IJeCome a 
Jk"!obk.1M Sublidiary ........ IIIIi .......... Jlebt (IDC'bldi. MIJ PJefem!d ltocl deemad to CDII­

stituk• 1-'wMI«< lltbt t llltlstaadi •11 (other tt.a ID)' IUda F'...W o.IJt cnnd Ia ar OWDell b, .be 
Company ora '''""IlDDy ........... ·~·drid.al.._diuy):• 

( r) dt.iautc• as a Rnlridnl Subddiuy aay UDR~trkted Suhsldtary. 

urllrss i~U~n--cliak-1)· •'• aivina •ofrd tl~n. Cunlallllalal Net TaatWc• A...ts e.bdllxt at Jrut equ.'ll 
tt1 :B!f"; nf f:tJMuli.Jat•'lll Sndur •inult"ll IWit and at INst t'IJllaJ to 21Jr.t of O'UIOIIdated Fuadtd 
llwobt: ~ l~~nn""n· that nollliiiC , .. lldai...J In lid' !lftli11111 18 lhall lftVI.'· 11· dJe Company fl1'ln 
ITt'atinR. lnC.'UnliHl or ..unlinrc Srs .. Fundrd DtoiJt r •• thl' JIUIPBf' ul eslrndln,. .rr~Nb«. or nfund. 
lnsc 1101 morr thaa a er.-J prindpal ....... rf Srnlar FuncJecl o.ht tht. oublaud!r•JC of the Company 
or 1-"uudtd. Jlebt 11 .... outst.mdinc cl • lk"llril:t:ed Sullildfuy. '"ea. any lkslr.k.1t'ld SuiMtd.luy lhall 
wl!. transfft' nr otllmriR ciiJPW of any ........ Fundorl lltollt owlna: hy tluo ~..ompall)·. or in CUt 
l (JUI"!oUoa:el tu 'kTtion 15) IlK• C"_.pltaJ IV«l of ata)· Rftlrfdtod Suh<ddi.uy whJch but.h Snric~r l"undrd 
Drbt uwhn; h~· th=· f".cnnp.ar•~· ,fl.lll lw; W'old. tro~u.f..,nc'tl or tJibt-nd...- ,)iapalk-d •I. "''"'"• Nile- tru.N't.-r 
nr dbpcrdtiun, fiJI' 1*1!"~ ttl this "'t'tinn 10. slioall br dftm~ to consUtute lhr enoatfon of 1m:h 
Sconlc., Fundrd Drill. 

11. , .................. *· Thr Cam~ wiD llllliiM~· tlnw ~~~ m Wlftoet~· rnatr. inNr. 
nu• ••• •••lrw ,, .............. wan 1101 p«rnit an)" Rfttrfded S.tllllklia:y to l'fftlr. inrur. a~.Uiftd nr 

,, ... ..,In ,.,1. , •• , .. ,. il fuvor •lthr Cc••prany 111' a \\'la..ly•IN'III'd ""'rki~d Su1r.r.HJ;.n~ J, oillt~· rnort· 
r;caa.r·. JSL•dw.· • ., niiM'I' lit•n •• rnrurnhtaiiC't" cl « ti~VIII auy nl th •. 'rrtptortin. rml ur !X'rsCJI&:IJ, whrthrr 
nrm.· nwnrt.l nr lt~"l'f'llftt'1' """tlllrnl. or nf rw upan ol.ll)" lrlt'OIIII' .11. :a-rn&cs t ... ft'.fmnl, c; nequ!."C" nr ~ 
tel ac.,1uiw ;uar prnpc.Tlt· tr ODM.·b .~.bjt•c:t In an)· t."'OICiiliciiiG1 Silk i !QPeernellt or rA:her ritlr retention 
a~·11t: l"ttf1ll thllt. -.'Ubf&"C.'I In ...,.n•plia•·•· with Me.k• 10. 1 ,P C".nmprrny may. Mt! may penrafl 
way Rt'lb lci.oo Sulaklia1! ·•a. •n.· .. :. inc:ur. m-.tune nt 'lllft·r to cslsl I I.e folfowtnt mortgagft. plcdpl. 
llcom CW C"IK'Iotolbratii.'C"S. 

ft. l naortgllf.~. pltodAtos. 1~15 al'.d ftlt"'tnllftiiiD.'I exlaling Jn lire cLdc lorreof aad cJ..rribc,d ID 
f.'l.llibla C attN.iard hcftlr-; 
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(b) tho foUowing: mnrtp&t'l .nJ U1:111 in amascr:Unr1 with tliC llCli(Ui!iitlnn or can.mnclion o£ 
proJ,M"rly Bl"'IUh ,.,J or conr.trutoted IH!I'elltf.'r: 

Cf) any pu~hase montoy mnrtp.ICCl' or nthrr pumbue IDOIH!Y Ji.en 011 praperty so POIIUirccl 
nr crmstructed (fnL-Iudinl '\-enck•n" ot le1.dm' riP!• uadar ennditional ales and other title 
relenltrm uvn•"IIK"uts). •w Dllf mortMDKC' or rJthcarllt'll an proprrty 10 IIC!t'tutnd or etm.ortruclcd 
Cft"'ltftl u.s II!L'IIrit)" for mcn•eys IKJmMui t 111 the lin1c of ., within 90 days altar the purehasc 
ur chlrir•Jt CN' •·it bin 'JIJ clays aftc•r thP. twlr.lmc1inn u( !IIIL"h prnp•rty) ••k-ly to pmviclr funds fnr 
thr Jllln:hmK• nr c•n~~niC.'i~•"• ci such prt'IJK•rty, nr any morlp.Rf.' nr at1Jar llt"'l an any propmty 
SCI HC.'~IIIin .. J \\•bic·h ,-,j~ol5 al llu.· !InK• nf ll•c• at.'CIIIisitinn tlwn."Df'i JJJOOitler/, in eac:h cur, that 
siK'b mortaa• nr •Jtl••r lim I• ltmllcd !, IIIC'h aetaulft'd nr c:on.111trudcrd property (and accrr­
tinn:~ tiK"ntn and, In tl1c "._..of t.'0111lnK.1i•n•. ~y ral property • whkb 11acla conlllruttion 
IX'l11n nnd whit-11 was unlrupnm'll attbc• timc• sut~. I!OIIIlrudlon was tDII11M'IIL....:1) and that 
tl1e "AAA"~e am•n•nt elf tim Indebtedness IC'C."IIml by ••'-"" mnrlfCIAc" or ath...- lien clors not 
l''li''~"'tl !JC)I':"i, fnr. In tiM• c·a•• •I ,.,pllplll'llt, mah·rials urul sta~J~ll;r~~~ pumJ:"-.-d In the ordinary 
Nllu•• uf hnsinr'!o•. lfiii'!J:) uf th•~ t'Oit to the C".omp.any ar sueh Rllllh~"'C"d Suhlidiary af sw.:h 
IIC.'flllirtod 11r t'IJnr.truc·:I.'Cl prrJJX•rly nr of the \'Ulna thrn'OI' at tiKt time oi :-cqtlit.ftlon or con· 
!ll.truc.linn, Afl: &ll'tl-rn•inl'CI by th~ O•ma~any, whlc-hevc.or is IQWI•r: and 

( fi) anv mnrtpp nr othl."'' lil"'l ercatal in C!UIIIIedion with the refundb~~t rer ... ....J or 
••ah'tll]nn ui 11r1y l••drhtc·1lr••s ,... .. ,ml It)• ;a mnll!!aqc.• Ill' lif'll I"'K"'Itiumod in the: (nrcsph:'l\ 
elause (i) and which is llndtl!d to the same prapcrty,,..,., that than daaJl not be an 
IDC'R'I&M: fn tl.e arnnunt of tlla lndclltednau sm:urc-d by such rafnndlng. ta~~ewd or oatmded 
nlnrti"ICI' or atllt"r lien; 

t ,. ) amoc:h·.mlcs', nv.IC"rlaln~rn'.;. mrrien' rtt ath•r lllu!' lions, and plfdp• or clepnsits rnade in 
tht• unliuary C.'Ofii'IC" nf IJu-..ini'S• to nblafn thrt n.Jc'll.e 111' •••Y r.aaeh u .. or tlae hdc....,. ol ~· 
in thr pu&lM"S'IInr. 1i n l'OI11111DII mrrier; wlfJd faith ~tllln IDIIIII!dim• wftb lard.n. lea• trl 
l'f.'",&J t-.bllr nr hid' nr t'OIIll'lll'll ( othrr d1a11 L"'Ollftlds lnvoMRJ& the bomN1nll of 11101111)' h pletltet• 
ur d•"P•il• tn K"11rt' pnlalle nr !11atutnry ol•li;r.atlon•; &p.lts to IL'C.'W'C (or In Ueu of) Sluety, ~a;•, 
IPJ1P.al or ,,,.,nn .. l11111ds: and cJep11it• tn R."C!''Ir•• tlae paymnt tltau1. ...,.rncnts. CllltOIDI dlniL'I 
cll"utlwr similar c1•rg:1!5; 

l fl) an)' Jic'll arisl;tK by rr.a.•• nf dr'M\ib, with. or tlae MMIIIt nf any fufl'n ufiC!CUrity tn, &II)' 
Sln\"C'ITIOif'lll.ai lliCf.'ll& )"' .. 1 UD)" hocl)· rn".l~~~ nr Rf'P"J\"C.rcl 11)" Jaw M "IWI'rllmt"Utu1 ftWJIRIIOO, which 
is tc't'JIIInod by law nr anvenlrrll'lllal n-.;nlatinn u a c"'Oadftlnn tn the lrm~~~~ol'll••• nf any buwm:u. 
nr thr Merc.;•c.• uf :1n~· prh"IIC'Il«" nr 1ic•·ur.r. 111 tn rnablc• tlrr C".nrnp;.ny or 1 Rnrlctrd Subf.idiary tn 
tnaintalu IIC'If·lm.uraiK.oe or lo partielpak• in any arran...-nts reablislwd hy law to ...wer uny 
in'IUnlllt"l! risko; car In L"'IIIIKiiu11 with wm i.llll.-rl'!l L"lliii(X"IIIIllltinn. •mc•mplfl)•ment h1111rarK'C•, "'ld •RP 
P."~••icms.IIIX"IaiM."L.'IIrity 01 "linnlar lllllll'n; 

{eo J thP Jit"'a. nf tur.. IIW"\" mrntA or ntl • .., ICD\I..,IIIII"nl:d '•harAt.• or levlr~~~ not nt thl' tim• 
dnr. nr tlw \".&lidil)' 111 whiL~I i• 1JC":nu. c·•••lftl•od In KCICKl fallh a111l atl1eN·ilr ir1 cnmpllancP with 
!ll'l.'linnfiJ· 

(/I judKnu'lll lll!'ns, 10 lnnx • tiHo tlnality of suc:h JlacJarnr•ll 11 beJna nmtt'lled in JPXl fnitl1 
a1HI c•tt'l\llicm thPnvn is stayed; 

(It I PIIWIIIPUI• Ill' slnlfJar t"IK'IIIIIfDnl'll ... thr nisll'OC'l' of wllft•h dnN not nr.dl'l'iaJJy impair the 
11\f' nl llu• JJrupc.-rty sub)l't'l thc.-.t'lo fe11 till• JIUI'J.HIIt'l far wJiich it b: held or waiCqlliredi 

( l1) tlu: landl.xd's inll.'RSI under any Jc:ue of property; 

(I I lr•;J'il ... wnnh.od tnntht•'lo Ill thr•urcliiiRI)" C'OUIII' of businl!!il; 

1 I 1 llc•m. plt"clgt"'i ur drpu5oil-.. ~n~~U.• h1 c=onrn.ifon •·lth enntmd\ \dtir ur n•~•ko at thr rt'fJIII'!tl 

ufiiK• l"uiltod Slatf) nf An~e'lic.•a nr &II)' clt'(tarlmc nl nr agt'IIL")' thlTl"'1f.ln:uJiar 111o !tllt'h ltrn"~, plc-clg(OI; 
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or deposita 111llllt to paperty mumfactured.lnstalled or COIIItructed by or Ia be mpplied. by, or 
property fw1di1M 'II to. die Ccn11pany or a Rcsblated Subsidiary punuaut to, or to enable tba per· 
£unnauc:e ul, ada umairu.v ... pupadJ i1a: rrilurWIM.iiii"L"o lrlilii1I&Uiiii, Wi'liL-~.Uii i'li iUiiililtkiir 
af which Ia flnluu!ucl by tile United Stat. of Amadea or any dapartmmlt ar IIP'ID!' themof pui'IWIIlt 
to. nr to enable the ~ af. INCh enntraclls; or dtlpalftJ: ar llent. made punuant to such 
caatnldll, d. ar upma man.,.. advaacud ar paid punuut fa, or Ia aaaanlulae with tho prrwfiiDna 
of, IUCb c:onllldl, Ill' fi or upoa aay maturiahl or ~~apples aaqullat far tlaa piiiJUO af tbe per­
fannance nf nch CIOIIti'MI; ar tho Alllprnmt or pleclp to aay penaa. lrm ar corpntlan, to 
the nter.t pennftk'cl by law, of the rfllht. title ad lntarast ri the ('l.ompay 01' a Restricted Sub­
sidiary fn and to may ClllltrUt with t .. United StaiN of Alnerlea or ay department or apncy 
tt.eol, or In and to aay payments due or to baaarne da dlelaadar. ID I8Cal'e lndebtaclneu 
IDmln'ed and owlq to ..- ,..... Inn or Clll'pCDtlaD far fuads • athar paperty supplied. 
CXJDIII'ucted ar ,_ .... for ar tn aunMdlaD. with tile p.r._.._.. by tile CGmpaay or nab 
llelbialed Sublldluy of Ill abllpllom tmdersach ._ .. 

<•> uy IIIGitpp ar leD oa Cllltllacl pollalloa Clllltlal faclllllll (a d...., .. l8allaD 181(d) 
af the lnteraal Rav..ue Cade. a 81111!11ded) wlda1a- aaly 1~ of tile Company or a 
Rallrlctod Sulwldlery taauaecl for tho pDipCIIII crf lllaaclas die aaqufllllml ar &XIIItnlctiOa of 111Gb 
farllttl• 

(f) any aatpp: ar lien on a...,..., awaed ar 1..t by the c....., ar a a.trlcted 
Sublldllll')' ....... oaJy lndablelln• a1 •• Onrnr • _. lleltdaleclluiMidlary ..,,,. 
to the......._ of lndUIIIW ~ bandl (u delaeciiD ...,_ 103(c) "I) of the Internal 
Ravenue Code. • lllllllldad) f• tba ,_,..of •a•na daa......,.. or Ciililbcdlon of 111C!1a 
puplltyf 

(•) any .-tpp.l._ charat• • ~na~~~~~Jnaee 011 PftJP"'II- f1l CAP (BeJalumj N.V. leCUr-
fnl lndebtedala af CAP (lelglura) N.Y. 1......- ....... to artaiD ba .......... dated 
NDWIItbeor 11. 1171 81111 OdoiJer II. 11'13, wltb AlpneM .....,._ Lqfaw ..... ad Natlonale 
M'ubc:haJIPif Yaor JCNdlet Ann cle Nljw.-rWd; ,_,.,, tllat 1M ......- pdnclpelamaant rl 
IIUCb IIKieblecla. at My tllae •111tandl. Jhal 1111t l8llaii.I,.GIJOJJOD Belala flaaer, 

(n) t1m ateaslola. reniWIII w 1C'pJac.oemal: of •Y lllllltpp. lien, a1lara! or cmc~smbranae 
pennltted. hylll)' ollhepnreclfJII.,......Pt. <•>, (1) eacl (m) afthk .-loa Ji"'whlah II eoalaed 
to die IIIIDC Pftl(lfttJ tlllnlofcn IUb(ad: thcnlo ad doll aat ....,. 6e priadpll IIDOUIIt of 
the Jadebl.u- IGI:Uad tberDby faunaillataly JlriOI' Ia lUCia ataall-. IBICWII or repleaftnaat; 

(o) any 1ID'tpp • ~- ....._ •ly Nntal .......... aiiM Olllpaay • In)' Rlltrfcted 
Sablkllary aader a ....... tJ. piiJ*lY ....,._ tD _.lllGIII,. • 1-. wldcla ._ Js ctpJit11-' 

by the Company ar IUCih Re.trlatftl Sublldlawy In aeiiii'C1aae1 wlda ......, 8CIIeplec1 8CCOUIItiDJ 
prindpl• for laandlll npllllog pui'JIIIIIS; •d 

(,) 1111)' :'IDitpp Ill' ather 111"11 ....nna Indebt-- of • c:apntlan which h I ML'UUIIOI" 

to the Company to tile mtnt permitted by ll'dlan 18.1 r....-, or .,...,n1 ladebtedne• of a 
Reltrkiecl S11illldluy aatltlnc1l• at tile t1ma It ba.wne a a.trta1a1 Sublldl.,, ana ay IIIDI'tJliiO 
or nlher UN en.lfrclla IIIRUieell• with tha nf•dlnJI. ....J • .......,_ afiiiCb Jndehteclae. 
whkh I• Umtled ta tJae •• pi'CIJII'I1Y; ,...,..,.,, tllat tllent ...a nat 110 • Increase fn the unaant 
of tbe I~ lal:llllld by ada nfandbqr, r.awal • ISfaii&WIIIOilpge or adler lien • 

12. • .........,. 1........._ ..t I... U.l. • ...... ,....... 1'lle c-p.ny wdl 
not permit aay Daallldc Reatrfded Sahlldluy, clllldly or iadlreclly. cndlopntly ot otherwlte. to 
create, iDem, ............... CJI' ad.wfle beco .. liable-· ... fD ... to ..... ...,.w ...... 
for bonowe4 mouey or Funded Debt aeept (e) ladebtlcJaes for buuo..t IIUie)' or Punded Debt 
owed tn daa OnpiD)' or • WholyoO"Rned Klllltet!CI Suhlldla1J, (IJ) •hject to...,.,.._ with I8UI:ba 
10, loclebteclnell far borrcnnd IIIIJI'ae)' or Funded Debt ......S by ll'.iiltppl • other ben1 plll'llllttecl 
by 1Ubparaarapll (a). (b), (k), {1). (m), (n) or ~o) of ralaa 11, (r) •bJeet to eampllanee with~ 

13 

G-1 EPA0020394 



·~ 

lion 10 and ('Kli'!IJP'apJ. (c) and (d) of section 1!5, lnclabtc!dRL-. for bornJwtr. JIDIL'Y , ..... Jo"uDclod Do1Jt 
011b1andina at the tl1110 111(.-11 Rastrldcd Subsidiary IH1C81nC!' a l*tric.tccl Sufrddiary, and (4) Fundccl 
ikht ercatL'ti. nK:nm'li •rr assumed ior tiw purpcue ci. axrend:t~;. r.·11c1wing ot raiundiua JIOl' more dum 
ID OCiwd prlnclpuJ UIDDUI1~ of Fuaclad Jlebt thea OUIIlllllcliug of IUCb fter.rla!ecJ lulllidluy. 

11.1. Sul.uftl.., Sioc:lr. 1'ho Olmpany will nat pennlt 

Ia) uny J>mna"litie llc'lllric.iml Snbsidi:ary lrJ have cnll~a11c!ll•g an· Prl'fr.rred St·lllk other than 
Pnofrncrd Stuck OWI~RIIJ)' tl1111 C:Ornpuny or a \\'lM•IIyoCIWIIt'd llt-.trfc.t·'ll Subsidiary or, snhjoct to 
snhdlvislon (c:) ctf' M"C.ilon 16. l'nt(t•rrecl StOL:k malslanding nttlu• tim• ~nac.~1 ll111lrlctecl Subsidiary 
IN'C.'IIIIK! u lh,.trk.fc.'ll Subrddlar. , 

(II) any Rc.'Sirlc.1L'll Sut.ldi;ary to hu.\,. matllancli.._ more tban o1e c:laa of Common Staek 
unkou mun.• tha11 SO'.'& uf ti1C!' ontllaadin,.~ shan• rl mcla clus of C:on.•non Stack t. owned by the 
c:nmpany nr hy cmC!' nr IIIDI'r. of tlaa otlw.r llestrtctftl Suhlicllari• ar b)• the Comruny aad one ar 
lACK\! ur the olher Rasf:rictc.od SnbsldlarJeJ; 

I c) any Rl:r.ltlc.ic~ SniJ'ddlary tq lunr nr ..-JI any C'apilul Stclf:l. ··~ ·:1u~1 RC'IIril.1:crd Subskllory 
to Ill)' 1wn.cm utlxor tl1· :a the Cmn1•ny or a \\'hnlly-GWIK"d Rt'ltrlctrcl Sub.•d!11'!•, eacept for (I) 
Jd.wrcs 11( C:IHnlru•n StrJL:I. WIK:d or wid 110lc.-ly for tbe purpcv. of •lualifylltg dllft.tr•.._ \H) shares of 
CoiiiiiiOft Stock lined f• the Jhd'1X*' ti payfn1a pro nrla Jtaak dlvlc1ad aa tile CamiDOD 8to&J: Ill 
a~ch Rr.strlctt'd :t:••ll•ldlary. and llffJ o~!ldlllcnull•haras rrl C'hnmo11 Stock mid ir1 a subalptlon 
ofer to the bn!clan of the aufllancllng ~ cl Cnnunnn Slid of lUCia lk:trfl!llli Subsidiary pm­
vldrd that the ea.,.,.., llld tbe odaer ftftlll'k!k.od Slabslci.Lulc!• 11•11 acquire • J1DI'tlan of """' 
additional sJwn at Jeut aquaJ to the prapnltlon .. IJwo autstandfn1 .Jaiii'GI of ("Ammon Stoek of 
•ac:h Rl*Slric.tcd Sull!lldiary lhrrc.tnlurr.IIWnc.t l•y thml; ar 

(d) ally Un,..ric.icocl S11bslcllary In,,.., any C".apltal Stuc.f, of .a R•• ic•..,J SuiRfttlar}". 

1:1. Reslrlcted ....._ 13.1. Lc,., of llnl PrtiJ'ftll/• 11.e C."'I(Miht will 1101, ud will not 
••lffc•r nr JM'I'Iult 1111)' llt~trlctcod S•d11ldl.ary I•J. Lrf'ltle. u••nw or hiC.'IIr, cw In IIRJ' mnnlll!l' bc"C.'UUne ll•hle 
fur. lUI)' n·ulul nhii~IIIUII''i tnlllr·r llll)' 11':1\C' nr l't'\111 pn••x•rty ( ''"c•lusi\-r nf Ill Ku't"l'fcocl I ,('115(0) nnlt'5!1, 
hnmedtatcoly after RIYinR crllnof tiiPn!lo. Cor~~nlldatll!d Nt'l TanJdbJe AIIIC!'ts shall be at least equal to 115096 
uf Con~e~liclated Senior Ji"llndL-d o.bl •.d at INAI ttctualto .PJ'JO ci Conlnlklu.ted funck!d Debt. 

13.1. F.zt••riRionr •ncl ftei'IC."rL"fllr. If llw Gxnpm)" ot any ftttttrfcted Subrdcliary edc•nds nr renews 
1111)" L•;l"'· \lac-h • """'"k•• nr n'lll'\\'lll •h:dll11• tlc'l•rrH'IIItJ br a nt'W t•••·· Sntwlthllarrclinx tbr pm"ilf•ms 
nl thl!ii 51'f:liun l3 ~" uf lf!tikllr Ill, the• Cc•mpu1y ur ar1:1 Rt'!lilrk'lt'CI iui...Jdlary shall be I'BIIIW to ntencl 
nr n•nc•w 1111)" lc• • •· If liM~ lnlllal=m•nrnl •I C!:ndtnli:tA.'ll II•••• undc.•r IUI:'h rxlcnsinn or ranewal cines not 
c•\t.'f'C'f.t lhr iniliul ;amntud of c:.al•ltnhtA.'IIIlc•r•t 11nclr r suc·la ~easct. 

13..'l. R,.rllul Ol.!lf!llllnru nf r.,.,,,.,,nn., JkorumiJIQ' Rralrlc:lr.tl Solllltllflrln•. In mR .my corpo­
ro~IIIHI !ltlu.JI .... ' IIIII• II llntrif·h'CI SlalKIIllatry .. rt.•r n ••• eLate!' bc."'COCJ( arid .~. .. n at IIIII tln.e lx· liable In 
n·• pc-4 I nl 1111)' rrnlul nbll~•llcHI• llllllrr DR)" lc•a• •I rcral pmpl."lty. llll"b L1H'JXH'IIllon 1hall bn ckremcd 
In h:&\"&• c•n.ou.lcod umiiM'C.'CIIIH'IIablc• h1 n"lpt"t nl MWh rental obllplluns at suc:l1 tin••· 

14. Relllrfcoled ,.,.. I• r.tiCI ln¥MI__.s. 14.1. llrltrftll!tl ,,,,.,,.,, anti lrrocrlflll!fll• In 
llnn••lrMI'tl s,,,.,,,,,,,._.,_ , ... DJIIIJXIII)' \\ill Dill ckoc:lam any cllvi•1mad (other dran a dividend or 
~luc.·L- IIIJllilll"tynhlt· :uJic.-1)' In C::•plt .. l Stoc·k uf tlw C:.Jintll•ny) 1111 aD)" Capllal StcJC:k of the• CA.unp:lll)' or 
male any p l)'lncul cna lll.'C.'UIUII of ll.e purc:busr, rednnpliDII m· utJ.c.., n."IJrena..'Pf vf any llw .. • of suc.·h 
IIndt nt makl" any dbilrlbutluuln rrocprct thc'l'l'Uf.rlllwr dln!dly or ludlmily, ar1d theCcmp:1ny wOI nnt, 
11nd •·ill nut permit Oil)' Kt"'rldt'll Sul•ldluy In, naake DIIY lnYCibn,~ll: In &II} Unrc."'trlc:kod SnbildiUI')". 
Ulllc.'SI uny such dMcb.'IKI is ckdarrd to lw p&yablt" not riOI'e dllln 90 du)·s al'tc•r the date of declaration, 
1111d un1c. .. , aftc•r glvfDI ••x.t In .. da pfUJJUI'..J dividend or other payment, ciJstrlbuUon or Investment 
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uul to any other diYidendt decJarec1 but nat )'l!t paid. It the c1atf. (hnaaft• adled tile -com., .... tat'..llll 
Date") fi such doclaratian (In tile C!818 m a divfdencl) 01' of such othar pr.yaaeat. 4istrf.bllttcm 1.)1' 

(a) fl5,000,000, plus (or misaua Ia the..,. fJla delclt) 
(b) Consolidated Net 11Kl01118 computed for the periad ClOIIIIDCncfug JUIWIIJ 1. UrTe to aad 

includb11 th.· cacl of t1Je last &.ad quarter •rf tbe Company nat ..... , fOity·tlva days prior to 
tbc Computation Date, plus 

(c) the .._...,., a1111a~nt nf the net euh proaeecJs to the Compmy fram ..- subsequcmt to 
l>cc:end~er 31, lfi1S of....._ of Its Capatal Stude. 

lhall be ...... lhau tl••• of 
( d J the a..-te IIDDIIDI cl all lUCia clivlcJaacb: cladllfC.Id and aJI IU&~ other pa)'IDIIltl and 

cllltrib•dinlll ~~~~&lu durin& the period (ram )anual)' 1, 1871 tu 1111d iaelu.ifna the ComputatloD 
Dale. plus 

(•) tho eJC.'ICI', ff any, of (f) tba amount of the agruopte unliquidated l'lWitlllltld (crmputed 
u beralni.Jow provided) on the Computallon Date of the Coaap.'my and all Restricted Sub­
sidiutas In Unrestric.ted Subsldlarils, ,..,..,.. (II) -.-,430, baing tbe ammmt of tbe agrep.te 
unllquldateciiDwstmant (10 oomputed) OD ....._, 31, ltmJ of the Campl;l)' IIIUl all Reltdctecl 
Subsidiaries 1D UIIIWIItcted Sublldlarlel; 

pn.old.cl, however, that without l'l'pi'Ci to the (CJieiOiniNitrldioos of this RdiDDlo\ (~) the Company 
m•y retire any shares of any elus af ita dock by exchanp (01', • ·lilt of ti• ~ of tbe nb­
lblntiAIIy a»~c:~arrent sale of, ada shares of its stoc.t:, IUid oeid• uy suc:h MilemeDt nor uy IIICb 
prcx.•!C.oda. !10 umcl llladl be lnelud&.ocl h1 any conaputatfo•• provided for In this -.tlon 1.4 a.-.d ( r) the 
Ccnnpany may make lnvestmaats in Cll' pa.yaaents to auy Pvnaa. If nab r ... beaomes a Restrlcted 
Subsidiary slmultanooull)' tberewltiL 

14.2. CCNRJ•uiGifon. Pot purpa~~~ Ill tbfl aeticmlf, 
(a) the iuuan&.oe of C"•pit&d Stndc upan tl1e eanvenlan of any Jadabtedn111 af tbe Comptlll)' 

aball be clel'lllud lu &."'n•lilutc 11 lllllu fur Clllh of IUf:b Capital Stuck, uad tha ~ of such sale 
&hall be dl.'l!lll~ to he an IIIIHIUIII t"C(IUII lei tt. priiiCifJa( arnouot of JUcJa Jadebteclac., J. 
applk.•ble eiJH!'II!IeS a1Hllllllla papu.•tl: fc• frac:lianal...._; 

(b) the amuuut at may dividel•d dec:lanclor ather pa)'lnent or dbtrlbuloo made In property 
otbrr thau ca•h. aud the amonnt of uuy lnYf'SIIDl"nt In an Ulli'GIII'k:ted Sublklary made tbroup 
the tra1111fer to It uf any •w:b property, shall he tleelnecl to be tile fair VII• (a detamiDed by tbe 
lluarc1 nf J>Jn.'C.'llll'rt uf ll1r CcNRJJUIIY) of 111rh property at the lime of clalaratiml (!n tbe c:asa of 
cUvirl..·tiCb:) ur at tbl!' liml"tf pu)IIK"nlcw cUstriiHatfon or investment& ad 

(c•) :he.• BM"1Jille nrllirtulduled iraWIItml.'lat c.( thl!' Company and the Restdc:tecl Subsldlurk'l 
lu aray Ur1fftfrk.il!d Snhsldil.ry shalt bu t'OIIIputed In IIC.'COidaace with a-DY accepted ucouat· 
ina priiK.;ples ( .. •'•lect ID the .,...._.lal PIII'AIP'IIPh (b)) and shall laalude all iDYelbblnb hy 
lllt!UIIS of stcx:k fJUn:lllllf",luan. u.1,.-ar.a:, c:u.pltal c:urddbullon or otherwise; fi'D....,• however, tluat 

(f) IIIIIGUots lraM~lftli by IlK" Co111JH1ny by m.,.. of tba lllue w bulf• ol ~hares of 
C:&pHal Stcdr of the Can•PiRY ll1111ll.e dilrepnled; 

(,.) undlstributlld earninp of an Uurestrt&.tecl Subllcliary shal oat be lucJudecl; 
(Ill) there sball11ol he dedudrd £n1m the aRIDUDII lnYellld lu any Umedricted Sub. 

sidfary any an10UIIll rc:wl"-ed hy thu Compaay nr aay lleltrldecl Suhlldlaty (u dlvider:atk. 
Interest or otlaenvlle) .. drldup on Its Juvl"&&rne.:t in ncb Unnllrldecl Subsidlaryi 

(to) wdte.u(U. write bdWD:!: or write-•• after Deaaber 31. lsmJ of laY81tmeoll In Uno 
restricted Subsfdfllr!es .ball be dlsftprded; 
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(d) designate •• 11 Restrk:ted Subsldluy any Uart!ltricted Subsidiary (O!Jk.or daan a Foreip 
Sul.sidiary) whic..J:1 bas any Funclc.-d l>cht nr J'rt.oft"n'l'd Stock or sc."CUI'C!CI lndchtednea outsboding.. 
uiiK·r ilum Fuudtu J'whi. ••• J•wf,·rn.-.1 Slo:oCk iii lll!l'Urt-d !ndc!xcdr.c: c~-ed tc c: cw:o.ed by t!ae 
Company or a Wbol!y-ownud Rf.oslriLtL"ll Subliclluy; or 

(o J dc.osiwaate a an UnrvWrk:ted Suhsi•Uary any RctstrJctC!d Subsidiary unwu (I) lmmadietely 
11flt•r gi\'in~e c.•lr ... .-· th•~otu, t:CniS(JikL!tc.'CI ~c.-t 1"auwhle Al!w.ls shall I•• at least 250% uf Cora­
aulidatr"CI S.·,.inr (·"urHitrcl Uc.•IJt nnd •at )(.O"ollll !OU% uf (:O.asolidausci FU11clcd llebt, ( fl) inune.U.ataly 
thrreat'tt.'1' unci ~Iter glvhqc; •eet thereto, tha Company would bt.• 1.etmittecl uncLtr section 14 to 
d•'l'lar•• a •·a.J• di\·ld&'lul nn illi Capilul Stuc·k, and (ill} IUt•h R,os:ri~:kocl S.absidlary does not OYID 

way C:Uplla1 SICX"k, t-•tmdt.•lllL•IJt or k!t:urcd ladublcd.ncll nf an)" c.tlk."'' Restricted Subsldfuy. 

18. t:....,&clatlon, Merpr or Sale. 18.1. U.a 1'be Company will not aonsollclate • IHI'I8 
with ur iutu nuy otiHor t'UilJOn&llun, or .. ~1 or transfer all or mlJilaDtlally all of Us property and auell 

to 1111)' udu•r curpnr.alfnu. if, lllk•n !C1rcl1 C'INISCJiidatlun. llll"t'F• Ale or transf« IJeeOIIIfng eledlve, any of 
tlu• j'nJ(ll"fiJ ur assets owned by the ComtW'f Immediately ,lrior thereto would become or be 
111nhj•...t i•1 till)' mnrtw•.ct•llr uthc•r Ji,.,. (";uldlti•Jnallien• J, olhlor tl~aa ]lens existing thereon pdor tbereto 

arullic.'llli pcrulitled under elauSLos (h) through (I) of R'dlon 11 hereaf. 

18.2. No lkf""''· Subj«i to tiM!' pnwillnns ,rf. sa'lion 18.1, aotldaa beNia shall prevent any 

'-'OR5DIIdatim Cll' mL'IJCUI' ci the 0 rlnpany with or Into any other corporation, or any tale « tranlfer of aD 
ur •..rlllllardally all of tlae prnporty and aaet1 m thr COinpauy to aay ather corporat!on lawfuDy -.titled 

to UL'tiUirc tho IQIIID u (a) daert" shall he dellv«ed to eam boJcJer of ..,. ul the Noles at the time out­

JtaradbiJ(. pramptl)• aftrr thr c:nnsummatiun of sucl• conso!ldatlou, meJ'If!l',lllle or tnnsfer, an lllllnameut 
Slltbfac:tcll')' In fuma In the hcllders ol at least ~ lu principal UIIDIIPI af tLu Nota tben oulltaod· 
bag p1anuar1: t., whleb the du" nnd punLtual pa)'mcnl of the principal of (and premiwn, if any) udln· 

h.'l't'At on all the Nnlcs ac:con.lh•K to tm·lr terms. ad the due and punduiiJ perfOIDIIIIH:e aad ~ 
uf tall the tcrL".S. c:cwer .. 1nls and llOiadltlous of this AMreeaaeat to be •• or perfnnncd ll)' the Company, 
shuiiiM- R'WIUfll'fl by the O"Jtpnratf1111 fonned by or resulting; from aay sacb COIIIOiiclatlon or _.,.. (pm­

vidcd tluat nn uK:b h•tn•rnea•t ul1111t1111ptkxa s1uall ha requlrad If tJw Ccapany .. tba .surviving corpora­
tfcHIIIJIIIII 1!1~ liiiiiOJidatlnn or UIM'JCt-'1'), nr hy thu L'OI'J'OI'Rflnn whkh shaD have l'ft!llivecl tile tralllfer m 
all or !lllbstauti• lly all of tlu.• pnJ(X'I'ty and U~RII of tbcr Cumpany.jusl as fuDy and dec.tually u If ~~H~h 
5llt't'I"MCII' t'IU'pOilltklll la.:•d IM'I'II the• nrlldnalJ•ft)' 11Cft!lu. ( '') MlciiiUC.'CUIUI' c.rorporation shan lw org&ll· 

lzc•d undc•r tlw It \\'1 of thcr \Jnitnd Stall• of AnJerftou, any state then.'Of or the Dtstric:t of Coln1PhL1, uJd 
( ,. J -•fier glvinf( t lft"C.'I tn sut·h c:&:llllnlldallnn. r•H'I'Jf.·r. ule ur traufc:·. CraoUclated NLi: Tangible Assets 

siKtll (cxL-..,d intiiCt cusc.• nf u niCI'JC(•r nf the Co111pany with or Into .a \Vboll)•-owned Restrlel:ed Subsldl· 
ary) he :~t Je.oGt: ,.,.,w,J tu !50Cn of <:miiUII.L&hod Se11lur Jlund-.od Debt and at least c.ocaual to ~~~ of 
CuiiiNIIIcLah d 11undt'CI lllol1t and lhc•n! shall IHII edit any Eve~.. qf Default or any '-'Vl.'llt whiL-h after 

nutlc.••. lura• uf llnq• or huth. V.'flltld c'UIIstltultr an t-:vt'rrt of J)t'fault. In tba eveat of any •.at·h ulc cw 
tmn·.rc·r the· JUt'tlt"C·~-ztJr t"llfnJiuny 111:1)' l.r dissnb't"CC, wntmd up und littnldat,.,l at nny tim"" thrra:dhtr. 

1-:\.'c.•ry 'uch 111t't1"WWI'' ,·urtM.,.olhtua IIJMIII c.•Jc"C.'IIIiJIA uu inllrwncn:•t of IPIIUIRpllon. a provkkod In •ubdl\'1· 
!.inn (HI nf thi.'li SC.'f.•bcn• 16.:!, shallsut.'f.1'l'Cl to n1Kl be s•tlaUtutt!d for thu CcHnpany wltla tlato r.;qnu elt"C.'I 

WI if il bud tx ... ,.. namtod IH•reln allae 01111pany; and UJY oNI:r, certllc:ate. llatllll•t, l'c.'Ciuest, instrue­

linns. udviL'' nr rtosulutluns of tiK• llwrd en DIR"C.tcm ur o8lcc.•Js of tho Company provided fot ia this 

AMrc't'fiK'Ial muy ht• n.adr by Ukt• ulltials of a~t•h Jlk1:CUOI' c:ctrpntlun. "''hl1 teetlan 18 suD be applk> 
~lhll•lctlitii.'C'f'llr.I\'L• l~tn•tlidutluns nr IIII'I'JCI"n lll whltoh tlu• CcRIIIJHPY (Including any IUec:essot) II A JlUI't)' 

uud In r.nc'l."C"Di"'l' qk-,. m lrtms£cors hy tiK• Cuzn1•ny ( lurludlng any IUOOL'IIOI' ) • 

17. ~h•illlanaJK"C nr Working Capital aad C111'nat R .. lo. 11rc Compuny will not permit Con-

5nlld.th•d Wurkiu~ C:.J•ilallu he· k·~s thun $nn.ouu.nuu und wili uol pcnnlt Ccmloli•latcd Current Aaets 

tn l.r.•lc-M~ l11o111 l':'tY.'i cl. l:nll'llllld~tllotl ( :uri'C"uiiJuhilllit'li. 

1'1. T~;ns •it11 Shareholders and A&lalel aad Ta ~ Tho CompiDf will 
1101, 111d will110t pt."lllllt any Ratrkted Subtldlary to, diractly or lndlnaJy, .ater luto any trUIICtloa 
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(olbar t~110 (a) cuntraets 1D the ordluuy...,. of husm. for enaploymeat ad for CIDIRpiDI8tloa for 
pwsoual ~o-:rv'.ccs aucl ( '') transaclions IM.'twun the t!ompaay aad Restricted Suhlldlades or betwoea 
Uati"k.i.oo SubsJJ.;Iii1wi will• ... 1 1mldu.- uf :i% •• UHGV uf 11111 ._ vf iJ. Capiilll Staak oi the C".om­
puay or wUh any ABiUato of the Compaay or of uv suela ldder aa terms tlaat ..._ ill aoy mah'l'f.al 
respect. J.s fa\'fmlblc to tbe Company or suc:ll Rllfrlded Subsidiary. as tba a11e _,be. than thoR 
-.·bleb rnJgl1t oo nhtalut~ at llw lnnv fro1n Pc.•nonr wl111 arv nut •ucl• a holclft 01" Atlllate; pi'ODidetl. 
Mwavcr, ll.a.t this sa&.ilun .. hall "ut (JR."Wnl tlw Oapallf or any Rlllrll1:ed Suhsidluy f10111 ontcrlng 
il1111 any ln.nsac:tion \Yith any ~'c.'IIUII I (s) IUl'la P•DD~~ Is an ARiate of the Crnnpaay solely by 
\l:llw nf IM-tnM L'fllltrrlllud hy tl1e CAnnp•ay. (u) such Peonon Is a folr•t vmturu In which tho Company 
or 11111 lleslrlc.·lt'Cl Snbsidi .. ry il 1111 C'I'Jidty (Mrll•.:ip.111 and (:) IUI.•h transad.iou is in tba best Interest 
nf II•• (!ompwly und Is nut malvrlally rJiu.d\1111blgl•JUslu thu huldm of the Nat:a. The Company will 
nrC Ric nr t"OI~~t·••t tn tlw lllq cJ 1111y '!fllllolldated lnUODJe tu nl.ua:~ with any Paaan other than a 
Subslcliary. 

JU. (:otporate Ellsr--. ete. no Company will at all 1111111 pl'aiBVe and Jcaap In full force 
oe••l t·llt•,,:t il• ,.,,.JMJr.de c•xldt"IWI". ripl" and Fro.~nc.•hlsft ancltb:IIC rl t'IK.-11 of tile lk'llril1ed Snhsldlarla. 
C!IL'l11l tl1at, mhJoc.1 to t.'fllllpliaJK.'tt with IIK.1ioaa 11 DDCI 18, the an~porate ailtenae of tbe Company 
or au)' Rt'litrltit.od KuiJ'IIdiary n1ay be k'l'lllilmtud or aay of Its or their riahb ar fraacbilas abandoned. 
modiRc.'ll or termiaatal If, In the gnad faith judpleat of tho Cmnpaay. IUCIII tennfaatlaa. abandonment 
or modilad:ion II Ia tha bast lntcn!lt Df die Company ••d Is nat materially cllad ......... to the 
buklun uf thr Notes. 

!U. Pa)'lllellt vi T._ 111111 (:Jala. The Company will, ancl will caM:r each Restricted Sub­
r.kllary tn, puy ~tlll11rt-.. tllllll'llllllf'n~s Rnd utlu.•r gct\'llftlnll"lltal d~UJ~e~ wildly fmpallld ..;pan It or any ol 
il• pn•tx'llk"' ~•r u.u1of1 nr h1 n. 'I''" t cJ( any cl its fnuK.-I1i.w. ... IHIIlnell, fueama or pmlts ~oro aay 
pt'laall)' ur balon."SI a&."t'riiL'S IIHrnu•. and ;dl c.~ahns (lnclndl~~& wltl1011t llndtatlan, elafms for laoor, 
M•rvic-t'!l, IINih!riul~~o arKl SIIIJJ.IIicw) Fur lllllb wlalch l•vt!' INMIOI'IIL' due 111111 payable •Ill wbich by law 
ha\'t• ur 1nlscht bL'C'INIIr 11 Urn nr c·b.&I'JCC!' UJMIII any of lb JIIUPr.'rll• ur •sats; J11'110116rd dult (u..._ aay 
matrrial ltm1 of J'rc,erty would •~,. lad, forfeits ar .. tedDIJy damapd • t1ae Company"• or such 
Sulwldlury'• uw• tiK•n•i \\,•uld I•• m;dc•rially lmpalnrd us 11 R'llllt thun!OI') 110 IUC.oll t' ..... e nr elrllm 
IK.,.-d lw paid If IJC.OhiA L"'OIIc-.tc.J In wxKI faith by dpprupl'ildc JUIJ&l"CII••ICI promptly Initiated and 
dlll~·nlly t'lnrdntirocl and I( snl"lr n'!lc.m• ur rllhc·.- UfJPIIIJH'iala prcwlllklll. t! any. 111 sl10ll bo rt!CJUirocl by 
.-...·r:allv ac.'t'Loptcod at'C.'CIIItltlrrJC, tJrillclple~ sl•ll harc! lx"t•n nuule tl~&......retr. 

21. MalnlenllnDC or ......... , la.UI'IIIIft. 1111! Cuana••Y will Dlalllldn or alUID to 1111 DUlin• 
llliiiC'cl in WIIKI n•pdir, \\"ttrkhiM cxdtor uKl c:unclltluu aU pi'U(xortfas 1111.-d or u.eful 111 tbe bwlh1e-.'i of tlw 
(:CrmJMin~· uud tht• Rc•trlded sut.tdlaain and fntm time lu lbiiC will ..... C'IUI8 lobe naade all 
IK'\,OUitr/ or UJJpniJiriRll!' n.,JBIB. rvriL"W"o&ll and rc.,lac.'ftiH!IIIs thereal. The OIDipany will malataln 
nr •'fill¥.• !n '"' rnnilll!limod. wllll luautillll)' !!t"lnKl :and n-pnLablu insurcn. !niiii'QIIC:C \fttb rcspcc.1 to 
iL• JH"CJpt•rUc'l ami husinc• 1111d tlw 11n1pc!'rllas aud bullr1011 of the Restrldacl Subsidiaries IICJIInst 
lc•• nr cLuna~r· nf lilt! khHls c·ru.lum •• rilr Jnsnn·d U!'"linst II)· ""IJJIJI'IIliUIII crf wtalllisbud rep11tatfon 
C'IIJCIIW.td In the.• s;une or s.lnlllur LM••Irrc.u uud Jirnilarly liluatecl of IIIICb types and ID JUC'h aJI'NJUIIt:l 
•• Is c.'Uitmmudy twrled u••ckor slrullar clreumll:.._ by .ala olhar curporatlaal; ,.,.,. hcrwevar. 
that nuthlnR Ia this ••dloo 11 siUIII preveut the Ca111paay ar any a.trlctad Sulwkl«a17 fi'CIII'I ~eiUng. 
ahuudmliDJC ur cJIIK'I'\\"iiK' dbopc110lnrc nr. ur f~tilin~e 1.1 •lllllnluln ba gnnd n,.,r, WUI'klnl ruder and 
l,111dilh111, lUI)' uf lhcoir FC•\fH'C.ii\•t•tlniJ.Moftil"' ltr fn"ll •Ji51'1Hitfiiiiiii'.C 11 p1rl nf their ft.'lpedlvn 1Ju•iru!'ht'l 
i£. In th'• 1:•dsc•uc•nl nl liN• 0JIIIp!lllf, IIH·h tell•·. ;d.a.Hh:DIIIIl"llt. clilpusltlcn•. falluae lu 11111fntllln or dll· 
aH•Iiuuanl"l' Is,,. thr htosl iiJlc.•rL"II elf the Cornpnny 11Klls not malerlally cll~adwatapous to the holdm 
of tbo Notes. 

2. .... lr.ttiaa. Tr..r• and Sut.tllulleD of Not& 11.1. Nale Re,c,er; OID•JWidp of Not••· 
~olt'l may h-· Lo;'"•K·d bemnlder eolllll"'' in Jheo funn of lk.oglstrred 11\ukos or b1 the fonn of Order Notes. 
ntc WlllptUI'I •·illl..-c··· at Jli)Jrlllc.ipal uOk."C II rc.ogbter In wldc:b thu Cumpaay will piUYkle for tho 
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reglltratlon of Begfslaecl Motel and the leiJistratlan of tnDsf-.n and arhlll'lfJII al BeiJfl.tawd Nota. 
The ~y may llaat the p._ iD whale 1I8Die IDY Rept..a Nota• II rqlltanld 011 melt 
fllllhll' as the owaer thereai for lbc putpaiB t4 reaaiviaa: payrnaat ci tlae ~I alaa.t dae prenduua. 
flany. IIIICl iDtenst em suah Nate 111111 far all atJ.r JH11110111. .,..._or aat lUCia Nat. .. sMD 08 CMRiDe. 
and the Company ad not be..._. by ar:; aat1aa to tlae GIIDbary. All ref_ Ia this ~ 
to a "'hoodtr" of any Jteaiat.m Note shaD - the Pera~ Ia whole aame ..m .__ il at the time 
aegflteled OU Ncb ftlllltw. 

IU. Ttartf/er and Bzch.._ Df Jlllla. UpcPl 1UI'RIII1a of any f'lotv fbr bansfer or axchanp 
at the principal c6.'C' of the Company, tlae Campaay at Is ..,._ will -=uta DrNl delivor In 
exchanp lhuefor a DeW Nom or Naa. in cleaamlnadonl of .,,000 or any muJtfpiCI thereof re-o 
qaasted by aay 'bol&l. Dl' tnlnlfeNe (pi• oae Nole Ia IIIah a6lr deoanllnalion n1 IUY be required), 
which agrepta tiJD uapaid. prfldpd amouat of ••r.b mll'llliidetal Note. In tiM fann al 1\eifstered 
Nates or Order Not• and rePferDd Ia the ... or 118111-. or s-yahle to the anler, of mch Penoa 
or Panons u IIUC:b Weier or lrlnlferee 18)' requat, dated 10 that diGie will be ao lau: of latenll: oa 
ad1 summclcrecl Jt.;ote and othmwlse uf like tenor. 11• C".ampuay may rcqulnt paymrmt of a mm 
JUIIclent to CDYCr 1111)' stamp tu ClC' ~ ... ialpuled lal'lllpld al any bulfer or nch•uae 
rl uy Not.~ by )'OU IR' any M:bscquent hnldw tlaen!af. 

21.3. ReplnDenwnt of NDIA Upan (a) ncalpt of evtdeaal...,..hly utlllfadaryto the Campay 
ol the Jo.. tltcft. d.hudfon ar •••ldlllnn f1i aay Nate ad (h) ta t1ae CIIR of ay loll. tWt or 
clestrucdoa of any Note, upon dallw.y 111 ladannlty ..._.hly l&lllfulaly to the Campuy In form 
and amoant ( proolfW that if sucll Note flllelcl by JUU, aay af JUIII' ABlates or aay ather lnltttutional 
Jawstor of recopill!d studlDJ. an ....-• of iaclannil)' by ,au. -=11 Allllale or mch lllltltu....-1 
Investor shall be cle.ned to be Dtllfaclmy). ar, J11 t._ .... of ay IIICb •••tdallan.IIIJDIIIbe suuender 
of sucb Note far __.latlon at d. pfnalpal aJiae al tile Campaay, tlae Cau.paay at ill e1pe1111t 
wW eawte and deliver, In lila ...,_,,a new Nate af Jllra talor, c1ated 10 that ilia will be no IDa of 
1atere1t an 1111Gb bt. 1to1an. ......,_. • •dilated Nal& Airy Nca ta a. al wldaJa lillY IUCb aew 
Nate hut... 10 -ted and ....... by tha Campaay .W oat be deaed to J. liD outltandlq: 
Nota far any p~ of .... Aal....eat. 

23. ,.,_.. • Nola. lo Jaua u yau • aay Alllfate of ,aun or 1111)' other lnsti~ 
IDvestor ol recopiP.£d ltaadio& ,. tile ldder af uy Jle&lsta'ed Nale. • II tile baldar ri ay Oa\ler 
Nato who bu speclled Ia wrllii'IID tile Cmnpul)' (or lrulcated ta tile Sabaclule af Pun:huen attKilecl 
hereto) that the pnwflionl rl tbll..ucm •llallapply. •-heaomlaa due aa I1IC'h Note (wiNdber for 
principal. premium, If any. ar IIIIeniit) shall be paid (a) a aperiW Ia die SeWuJe ri l'urabaswl, 
ar (b) In tho aue of llda atllar tllllllutlaniJ inWital', ID tlw fonD of Weral funds bale wire tranlfer to 
sac:h accxnmt u auc-1. inllttalltBwJ IIIY8Itor .W haw apeallad Ia Wl'lllaf, •Ia fttb...., by such atJwr 
m-Jthod and at such other addrtlia u such balder lllall MV8 (III'IIIIW ID tile Campaay In wrltiDa for 
JUCh purpose, wid100.- .:lie pa~atatlun or IUI'RIDI' • af suab Nale ar tile ...W• flay 110tatioa thenlon. 
except that any Nate paid ar prepaid ID ful .: ..-IUI'I'IIIdend to the Qapay at Ill piDcfpal alice 
far cancellation. Elleli•l!cll wire trader shall pvvlda nlk:lent lafOIIIIIIIaD to ldalfy the IDUftll ucl 
application of tbe fiiiiU tnlllfened. Tbe Ccapay will pay 1111 IUDII heearnlaa dae aa each Reptered. 
Nato held by any holder ci -=Ia Nate adler thaa ,au. JUIII' A&llate • liD)' IIICII atl8' laltltatloaal JD. 
¥eltol' (whuther far principal. premlam. If aay, or lnttnlt) by eba:k rnadad ta sucll hair at the 
reptered addn'll af nc:b Jdda.'l' u set l:ntllln 1118 fellst• •flit by the Company at ltl prlaclpaJ o8lce 
a provided in sec:tlan Al, wltbnut tbe p1'818111at1oa or suiTel'ldv of IUcll Note ar the llllldag of any 
notation thereon, esc:ept that any Note patcl or prepaid In run ....... bo IIUn:ndned to the Company at 
111 prJndpal o8lc:e far C8IIDidlatlara. Prior to •Y ale or ather dlspalltloD of Ill)' Note, tbr. holder tbereof 
( whet1.er you or any other Penon) will. at lfl eolec:tlon. eldler endorse tbcnon I ur on a t•pcr mmescd 
thereto) the l.'nount of prlaelpal paid thenlon and the lilt date to wldcb lnterelt bu been paid theleou 
or m.U. IUch Note available to tile Company at Ill priPdpal ollc:e for tho purpcxa of making suca 
eadorament tbereoa. Eadl holcler of aay OrcJ.r Notes ...- tbat. In the IMIIt it sW tell or lraulter 
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(I) if, within 8) days after the ClOIIRIIftlceawnt of an ac:llcm opllllt the Company or any 
Restrictecl Sr1bltdiary seek!Q any reorpnizatlaa.IIIDIIJelllent. CDIIIpGIItb, nadfulbnent, Uquida.a 
lion, cllssolutlol• or similar relief ander any present or futare statuto, Jaw or Nplatian, IUCb aatlcn\ 
shall not have bean dimaissed or alJ onlen or proceedfDu thenua-k dectiaJc tbe OJ)Cl'aticlll or 
the busines5 of tho Compan)' ur 11u:l1 Restricted Subsldlaiy llayed. nr if the llay of ay IUCb order 
or proceeding lhaJl tt.er.fir'f he set ufde. or If. w.ltldn ., daya lfNr tile appalatment wili·out the 
ronsmt or GCCJUiesct"Dce cl rhe Compu.ny or any R-."'ltrioied Snhsk~iary of any tn•~ "Cle, l'l'l.-ch-et ••r 
lJquldator of the Compaav or sucll Resbteted Sn'hcldla'Y or of all or uy IUbdutnl part o{ the 
J)ropt"rlies of the Compant or mcla Redric:ted Sublldlary.IUGL. applintlneat shall ar.• bave bem 
vacatcdo 01' 

(f) If a &naJ jUclJIIIIt'lll whl•~a. with otllel' outstanding lnal judwnmts apinst the Comp.•ny and 
tho Rntridccl Subsidiarin. exce.>c.-da an agmpte of tlODPJO Jball be readered against tbe Com· 
pmy or any Redricted Subsidiary and. If, within 10 daysal'tea eatry thereof, such judgment~~·., 
aut have beea dbdaargecl or eaeaulfaA tlleNuf llayed pmdinl appeal. ar If. witbla eo days after 
tha nplmtion ol1111y such stay, suc:b. JllllpM: lha11 nGt have •• dllicluuaN; 

1ht11, ond In a11)' Sift event. aay holder or holden of atleut 1M in plaalpallllllouat of thr Notes 
at the time outstandiDJ may at uy thno Ill 11 o: their apllaa, by writtrn IIDiiaJ ar 11otkr. to the 
Company, declare all of tl'e Nofls In be due and M'ble. ........,.. tile same shall forthwith mature 
and become due ad payabl..-, IIJfCelher •itb Interest L"GU'--d thenan. wlthota pns:entaaent, demand. 
protest or 'MI:iee, all 11 .vbirb are lwreby waived. If' u,y holder of any Note sJ..U pve any notice 
or take any other ldion with 1111peal lo a elalmecl t.Waulc UDder this AJiftM!II\GIII, or It any Penon 
shaD .ctve IIOI:ic.'e to tha Ccnpany « any R.edrk!f:ccl Subsidary or take any otl• ad:ion with respect 
to .. l~ainiC'd ckfault or the typr ref&."l'ft'ld to ID nhcliYIIiPII ( ll) nf l11il lldlr.a II. the Company wdl 
fnrtbwith give ..vriHa• IKJlice tlu.wof to allllolden of the Notes at the time outstanding. describing 
the notk"'!' ua adinn and tho aalure ot d•e claimed defa .. t. 

25. Remedies • Dlf•ll. tile. In c.we any oae or 111011' Events of Drfaull lhall occur and bo 
Clantinulng. the bo:der of any r.ote at the lime oilbtand.lr-.;c .. ,. lftcud to proluct ud enforce tbe 
rl~ht• o! mc:l. holder by an aetfoa at law, IUit in equity or nthar BPJJIUPriate proceeding. whether 
'or the I()Cd&c: perfDnDIII.cc ul any IIIPWRK'nl eolllal•.ecl bareb1 ur i•• Slldt ~ote, or lor an htjUJK:tioa 
8RJ1Inst a \iolutinn elf any nf the ternrc herd or tl.em.t, or in aid of the exen:ile m any power 
l(.llUitt"d t.•-reby or thereby 01' by law. In caso of a cW•lt In the paymeal of aD) priucipal of ur pre· 
mhun.l£ aa.y, I.N' Interest on any Note, the Comp,ny wiD pay to the holder iharcol 111l"'. ru.tn amount 
u 11hall IN: suiRcimd: to cxwer the cud and oapenMI of cdleelian, tac!ucUaJ. without lin'iltatloa. 
lftiDIIablr aauorm.,.· ftw, ..-spc.on~Vt and dlsbun~•••ts. !\o eoune ul clealn1 anclao cWay OD the part 
of any holder of any 1\'~e in aerdsllll In) riPt 111811 operate u a walvw tberaof or otherwlle 
prejudi .. ~ such bnlcL•r"s righls. power• ur ranedles. No ript, poww w :81118dy aanfemal by this 
Agr«'nll"lll nr h)" 1111~· '=niP npun any bolder than.rof •b.1l1 be exclusive of any Giber rlgbE, power or 
K"mroy ...r ... ITI.'d to hrr.·ira nr thendn ur nDW or hereafter aYBIIable at law, In equity, by statute or 
otherwise . 

SS. O.Unilialllo AI uallaeln the fuUawtna tenns have the faJiawlna nspe&.tlve miiiDiap: 

AfliNalt · with rt'ferenc!elo aay Penon. a spDUHt of such Fersan, any relative (by blood. adoption 
or 1uarriuge 1 uf suel1 Pt.orson withi:s the third cletP'ees ally clil'fdur. oPieer or emploJyee vl suclJ Penon, 
aany t'Cirp.tl'lltltru • ...,.,loliun. Ann or other ao•tity of whic:h rueh Penon Jl a IIM!'mher, dkactor, oiBc:er 
,, employw, w1d uy other Penon dJraotly or tndiraotly D"mtrolllng 01 conbvlled by or under direct 
or iudbPC:t commwaeontrol with 11uch r.non. c.,., Stw:lc: stock of ...,. 0... .... • C!DrporlltiOD. 
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(:·'141allzotl P nt: u1Klar any k:ue at any Ume u .,f which the amount tllereof fl to be ftdt':-· 
miuc'fl, •lu.1 lnwc.ost oi (a) 10 l;mcs llao amount of the n.aximum nd l'l"nt payable 1.1nder such lease 
ch1rin~ ahy pc.•rifXl nf I! C:CJII!ICt'la-ive monlhs sul*"1umt to the date ns of \Vhieh the rental ublignUon 
is tu !:t> dc.•:cmli1tCCl. •Jr ( '') the a-o:.rL"~C.IIc amuunt uf nl't rant JJDyo:Jie over the n.'IIJainiDA: JM:riud of 
the L"WR.•. u. (t•) if, at lhe Umr: or such .Wlcrmhualitm, gen,•rnlly ac:a:~pted ncc:omating llriuclp]es 
wcxahl rcq1litr. that dar. rmtal ublig;ation uf the leacc 1u1dcr wc.-h lease ba Npltall__., on a balance 
shrf!l: of S1.:d1 lessee, the.. tl·e capitaJI:t.t'd auwunt ( delenn.bwcl in aecnnLtncc • .. ith st~el1 principle:.; ) 
whK..f, wnuW nrtlCQr n11 suLoll halaucc she..i h1 rcst:Jt'CI. of such lease. 1'bc IIL'l n.·nt payable under any 
ll'I\SC fur au1~· tx.orind sllilll h•• the tut11l oo•'"••••l o( tlw rent po.yahlc by tl-.c lessee wllh I"CSI.leet to 
!ttu:h JM•ritKIIalt !oh.-dl no. inclu,ic. mcNmi"S IC 11uirl"d tr· he ptlid 011 IIOI'Ollnt ol" nuiritcl•aJICC and repairs, 
hL-.uruncc, UtXIOS. u!o!it.'5YIIt'ftlt, wult'r r.atcs aud similar charges. 1'hc auJUUnt to be included ill net rent 
for an)' J(i\'C!fl tx·rind wida l'l".(K"Ct to IIU)" pnraicm then.'Of wllich may be •• vnriable shall be suC"b amount 
a... the C:umpun)' sl•aU b• gc•xl faith dctrrnailu• is l'l.'ll.'lonably to be cs:pa.ted to be duo as a result uf 
SlK•h \'Urinhle. TIM· IL>ft inhlf( (X!rlod. ur any IL'o'ISC 111811 bo the periud (rom the datu of determination 
tn t)H! c::.rlicr o( the c:xp~ .. .atima of the )CQ!IC by ito; tenus or lhe date 011 which the iessa" has a right 
tu lt'flllinatc the lwst:i pntoltlctl that i£ pt)"!l· =II• are retauircd to be made by the leul"C in connoctlon 
wilh the tcmlinutiun of sn(.-h lt"USC1 the amount uf 5UC:h payn1cnts shall bo dermal to he 11ct rcnl 

C11mmon Stock: u appli«< to the sloc.-lr: ci amy mrporu.t' n, all C".apital Stc~ek of sucb corp.ratlon 
otber than Pn.ofom:d Stcx:k. 

Cc•mptnlfl: (a) GAl.' Corpandkm. •• llt•lu.wan• c:cJrporation and (b) mbfcc:t to raclion 18. after 
any rn~or or CDIL'W'IIIdu.Uun uf (;A,(o" Cortxntloa• wicb or Into RIIY other mrporatlou. or ~my sale of 
Sllh'-tunlinlly nil ihc IISIL'IS or CAF (;nrporatfon to IIIIUihcr GOI'pUI'Illion, the L'DrtJCHatiUII wrvlving <-r 
m~uJting ftr=tn such nacn.:~. L'f c:umolicJ."\I:ion 01' ac:quiring: sum 8llell. 

C••llllfl/irlnturl c:rlrrt:lll AW"I•: tbcr lntal of all IUiiCII of the C,;onal)allY Eand the ~tric.icd Sub· 
Jidi:,rit"ll which 1nu.y tJn•pnly he cla&silt'd us current ~~~~all in acconlarace with pnurally accepted 
·.;cc.'f•mUng JUincii,Ics CHI a L"UUIIIIIdated. lmlil • .after climhudinM all Inter-company ILenJS: t ooldsd 
tb1t (a 1 null'S and nc.uJUuls r&"&.'\'ivu.ble sbatll bu im:iudc..od nuly I payable on demaaad •• , ·Nithba one yar 
from tl•c.• c.latu •• of whil:h CuniDikl;atad CIII'I'CIIt Auats are to ba .Jetenniaad (aDd if r.vt by their 
terms or by the tenns or 1111)' hbt"'1URC11l or lliU\lCIIK'Jl( relating thereto L1frec:f))' ut JacbreetJy renewabJt. 
ur estl.'tdit.lc ilt tltl· O(JIInr• nf the debtors IM')"t.'!ltl .. ucl• yt.•r), ancl shali b9: tak•~• at .heir face value 
11:55 rt.':"f.•r\'C.'!I dc:tcnnlued to be sulliL;cnt in DC..'L'Unlancr with genaally DCOP.ptecl aec:ountinp; principles, 
( l1) Ill\ c.-:.lnu.-uls (other ll•u n.•dily a.aarkc.iablc JL'Curitics of Pci'IOIIS whicla III'C not Subsidiaries. 
whiL~I '"-'t."'.tritii'S arc pnlfX"J'Iy L~Usilic...J IL'S l;'lllR'III IISK'I~) sh11ll he t'ldU(L.'CI, ,r,d (c) life lnsunmc:o poJI­
ck.'S ( otl 1er than the wsh surrender \"Ubtt• u( IIUL'Ill'Umben.'f.1 (Miiieies) shall be e: .. ••lutkd. 

CuJUUILiatetl Curn:rll Llttllilllie.ll: all Jr.dehtc.'llnL"!!S of tbe Company ar.d the Restricted 
Subsidlarlc.os. on a ClOimllldniLocJ. IJ~~sis and uflct dirnfuu.tiaag all inter-c:ompu,y items. maturing 
em demand or within nne )'l"'.r from liK• date u •'* .• ·l.i:.la (!wJSOliJatLocJ. C.'llrrmt I.JabililiL'I arc to be 
dtob..'l'miut'il (ilK lnding, withnnt limllnlinu. ••mnm•lo; d1 •• '''ill•iu sut-1• )'Co:> I 'dlh rC!!.(lft:t to the p1 Jncipul 
of or premium. if any, 011 lhe Notes or 1111)' ntht•: lud·.•htcocJ.nt"ilii wlll'lher or not sueia Indebtedness c.,m. 
rtltulc.'S Ji'uudt'tl Ucht). and wt.'h nthl•r liabilitit"S llnt.'ludlng taxrs !lL"C.'!'ucd u cstin:atec.l.l ns may 
pmp:rly he.• (•lassiOcod u c.:ld'l'l'nlliu.MIUiL'li in a.L'l"CJnbutL'O wid• pnerully accepted ucc:ounti~JI pr!nciplu. 

C:cnwolklsletl l•"rutdl'd l.Jelll: C:ounlltlutt'd Net lriCUJIIII; C:uJUtllklatetl Yet Tautt.lllle .l\r.al8: thr. 
fo"unthl IJt•bt. N:c.of: lrK"UI.~ ur Xt1: 1';.ugible AsS4.'l5. L'll the casu may ho, of the OHDpany and the 
ltt'Siril tc'll Subr.idiuri•'l. 1111 1111 l'Cirr~oolicl:ltc.od and dc•lt•nninr•d in llC.'C:Urclanc.v willa KC!'nur••lly ac.'Cl·ptl'd 
ilf'C.'UIIUh'•IC (lrlucit•lcos; JIRIGKit."fl. INM"C!\"C'r. ll1;d l a) lhl'l'l! slnll nut he inchJCiccl in Cunwlid;.lCC.! Net 
lnt'Oinc u:.y •mdl!ilrlbult'tll"' .. rnlnJlll of may l'el'to(lll otlu~ tl111r·. a llcstrlded Subsidiary. (lr) In ease nny 
~:urpor.diuu sl~o;,II lll~"CHIH~ d. lt1~lril'lc'tl Sulr.idioary, tiH• nc•l i:at:umc ul' •••cb l'estric.hocl Suhsltll11r/ fur the 
pt"rlnd '-'UUIU:t..'lldlll( AJJrill, 1&76. nr 1i11~ duh~ such ltt"'tr:c:ted Subsldllll')' IJccaane a Sul•fdlaey. whlch­
C\'CI' is later, •huU bt: iocludcd b. 11..: ccausnlld11liun in clc.'IL•rrnialiaag Consolid"tecl Net lr~CCJ~ne (or pui\'I')S'.'S 
uf scc:tiua1 14 a:1d (c) iaa dt.-tt•mlinlng C:onmliduted Nt•t 1'ang!blo Asset!.. thu aggregate Investment l,y 
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tho Compary and the Restricted Subsf"'-ries in ony Unrestricted Subsb.llary shall DDt be taken fDto 
ICCDunt In an amoaat in exceu of tbe -..:~h!: unliquidated invea.tield: in such Unrestricted Sub­
lldJarv c:umputed Ia aec:ordal•"!e with mhdivlsioa. ~ t:) of R'.:tion 14.2. 

Curuolltltued Senior Ftlflhd Debt: tbe o:.1m of Senior Funded Debt of tbc C:.C11npany und Funded 
Dabt of the Rcitrlcled Subsidf.1riC:S. alias t.l011df~1 •ood 81':1 dctennJDed in accordaace wttb geoendly 

accepted I'ICCCUDtlng rtrindpieo.. 

C111110lfdlltf;d Worlcfng Cr: niUil; tbe ext:es5 of Ccmsolidated Current Assets over Cnnsnlido.tccl Cur­

rent IJabJHties. 

Domuflc Balrkfsd SubJdlarJI: any Jlcstricled Subtidfary which b nol a Foreign Rostrictt l 
Subsic:iia..-y. 

1 hNnNUt: Sulnldltltrp D)' Subcldiuy wlucl. Is not a Forci~-n Suhsicliary. 

Eoent af Def1141h: ~ho meutr.clpfldSed h• ~ &&. 
£~"Qipled !Mule: c .. ~ any lease np1ri ... t1::mc yean or leu from the time« making tilereof, 

(b) any leue m, c.r nf sp:;.~ In, any ufRee hulldiDA or warrbouso, (c) any lease ol real property U&WI 
wbk.-b any o&lcc bwldlu~ !.'!"~is ntis to be c:onstnach'CJ, (d) any 1eue esisti11g on D-.cember 
1, 1988 and (e) any lease from tbe Company or any RCibicted Sut.ldiary to ··.e Com(l£t"Y or any 
Remtcted Subtldfary. 

Foretgn Sub.ldfary: FCifd..-rn &,trit:Md Sabfldultu! any SubUdlary, or Re1trlc:lecl Subsidiary, u 
the~ may be, IUhftantiaiJ)· aD of d"• ~llat) tnopertlcr.. r,; whleh are ~ted. or suhltantlaJJy all 
of the bosinou of which 11 amiiPd on, r.catlldc tbe United States of Amcric:.t. Its territories and pous­
llcms. or which during; tbe- 1i: rnnst 1 acent aaltndar months (or such lhnrte: periari u sball have 
c=lapsed sbk.-e Jt• orpnlzatkm.) derived more thut 80% ol !Is gr... income from IOW'CIIII oubide the 
United StalL'S u( A~L (u.• de&ned In Soctlon &M{a) oE the Internal lleven•tu C'me of 1954, as 
ameac:IC!d. ar IUJ)' mbseqUC"Dt statutory pr'lVIIkm of ltke Import). 

Furatt.d Debf: with .-.peel" to & roy Pt!IIOn, all Jndebtcdneu. whether ll'CUrecl or U~~Jee~lred, 
nf 111d1 P•'I'Sftn. whidL lua.• a ftnpJ mallnlly (or whk-h, pursuant tfl the tcnn.o; of 1 revolving credit or 
1imllor uguerm.·nt or uthc.·rwifto, 11 l't'IK'Wilble or mcndlblc at tltc uptlon of lllll.-h Penon to a dato 
nr ful" a p:riutl cuding.) rnnn• ~lliLII um• )'I"-'' aft•w lin• duh.o u( lhl• L'l'r".&linu I!H•r. r:f, nnlwltbstandlng the 
fa<i that [H'fn"cnts In n'lpcoct tl~t,reor 1 wJu.othcor in~tallrn('lll, •-rial maturity or JJnklnrr fand pr ymouts 
or othcrwts.. :1 IU'C noctuir,-d. to lr. rnadc hy !I.UC.-11 Pc•110n ll'SS than onr )'r.:lr aftcor the dati! of thco llTCAtlnn 

thloretd: prt~DftMd, bowrver. thtd there lhall be r.~uded rrom Fundc.-d Debt (a) Jru:lcbtc.ocJmou due 
t,..itbira one year of t'-r. clatr of deh,.'11dnatlon, (b; 11rdcbkdm"U which i• J'f"no:wable or extendible 
purr.wmt lO the lenni iJl a ''·'' r ·•ng crf"'llit lil' sJmf1ar aS(rt·C.'JD('IIt If. by the to. ''II m sucl1 rt'\-'Oivlnlf cn!dft 
or 1lmibr ~t. no J •. ·f··· .tcclnf!ll II per.nittl:'d to IJr nut.tandlng b1. · eunder (or to rap:ac. 
lndehteduru tlu.-reundc.-r i fc. · ...t p(""ln-1 of at INit an r.onset:utl\'t' days durin, each period m li c:ou­
arrull•·: months bcscfonlng •ltb the rllc.'divc dale of ~reb rcovolving credit c.r other llimflar a~t. 
aud (r) e-.·-r.pt as provided ln daUR (x) ..» the following proviso of this dcllnltiCPJ, Iodebtedneu 
c:ou•a•ti••c of n•ntal obJJMUtfons undcor ltoascs: anti prooltkd. fartlurr, that (r) for the purpose,,: c:omput­
II•M eon.otidaled Funded Dc~ht and C~msolldatcd Sralor Funded Debt In ICC.'tion 10, IC!C.ilon 13.1. mt.. 
dJYIIIfHII (~) rnd (ei nr 'iPellon 15 and subdlvfllkm (c) of IC.'t'llon 18.!. thr Cbn:xany and each Re­
Ith ilied SnbJidtary s!sa11 br. deemed to be liable In respect of Fundc.ocl Debt (In addition to nctual 
Fuwx-d J>cht uf lhr• Company or IUCb Reslrld.od Suhlidlary) Jn A prlncdpal amount l>fJIIal to tbl!' 
C' ... plb•U7.t-d Rr:!llt under :all teases of R'B1 property ( utber than ExceiJC•'II Le11e1) under which tho! 
CUiupmay ~II' 11n:h l'eslricled ttuL~dlwy Is liubko for reub! I obUMJatlmas a;nd ( f1) for pc•rl)IISl"' crl" scdinns 
1C.l5{cl, 15(c), 10.~ and 24(10 rautllandlng Prci'!FI"t"d Stocl: of a Sulwdlury thut 11 not ciWJIC"d iJ)' the 
Cumpany or a WbuU)"<oCiwriCd Rc'lf:ric.ied Sulllldlary shall be det-mect to C.'OIIItilulcl" prii!CIJOO nmount 
ur Jlnnr1ed J>cobt .,, II·(.~ Subsidiary C'IJIIIll !o thr pnr vnluc ()f fnvnlnm 11)' 11q~ddntlnn vahw, '~ J.,t .. hPvrr 
is hfg:u, u£ sucb Prcfctrftd Stude. Any lndclJtl'CioC51 rstcndc.-d or renc.wcd 1hall be dactncd. -.c. h-.vc· 
boen. l."WWI.ted on thr d:t.tc ul.;ueh extension ur renewal. 
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,,..,.,.,.... wl1a l8lpld to aay carporalfda. aD lade1:ltellaea Cl8lblll, faaurNd. a.umad ar 
puat-.1 by sueh CllllpODltaa ar br w:1lcla It II atberwl• U.W. (...Ja 11 lly ..-- to pwehue 
Jndehtedne~~.: of, or to supply funcb tn Of inftit In, otlun), nil a'IIIOUIII:I owin& by mcb eorpnration 
UDder purdwse numey IIIOrtPJP or •llher pm:I•R" lfMIUIIJ lin~~ Ul' Wladillumd •lw Ul' -.Jwt lJll.: 
relaldall ...,......., IIICI aJlla......_ ....-eel by ay •artpp. pledp ar Dl._ lien ,.. eDCUifto. 

briiDee upon property owned by IIIC!b ClOipntlan. ewm lap suela C!Oitllfttlan '- ant anumed or 
beenmu liable £or the pa)'IIICIII of •cit ~ ,.,.that. ID carapullnl the ~ 
nf any ooq)OI'alkm, tlaere JlaaD he aclud.!d anr )1lllllcu.lu IP&Ieladnea If. upon « priar to tbe maturity 
thereof, there llu.D t.ve beea depnllkod wllh the proper ......,. ... ,. Ia trust IIUIIIl'Y (« evk:leDc. of 
lrldeblt"CCn.s If ptmdtbld hy the lllltnlmenl ensling such mdebtednc.s) In the neceuuy amouDt to 
PAY. redeem or satilfy ncb tndehledn-. 1ad ... .,.,.. suela IIICIDilY Md evidences of lndt · ,tedzaea 
tn :leposlt-.:d sludlmwt bo iadudad In ay COIIIpllatkM of die a.~slllsucla Olllplftllan. 

Ket lMD~U: wJih R:41ft1 tD 1111)' eorporattan. d. net lnc!onle olllldl m!pDtla Iller deduetfng 
alldlups whkh 1llaalcl be .......a bel.nlllf¥lllllt IIIII ..... .U u .........._. fD UDGidulal 
wftl1 pnently acc.-ept"1111.'C0Untm,: priiM!Ipl& 

Ns' T...,. .t.tr. ... ...,_.to ay PeriCIIL (a) tile bDI old ...a ......... aa a 
bllanae slat filllab ,_, ,........sin ............. wltb ...,., ..... _ ... prfaciplel, 
It tbllr ael book wb• (altw Wuclln1 reJat.l depndalfaa. dapJellaa. -- and 1111 atber 
.... reserves. .................... wftb ..... ptnr.lplel. ...................... Wida ... 
huslneu eandutted). Jut exchallq: .,.,. wl1. tndelnarb. pd8nll, .......... Milt c1bcullllt IIKI 
........ urpnlzatian Cll' ~ ............. - ........... oltaela bel._ 111M: 
h CtpltaJ Stack rA ... Penon (If ... ,_ ... .,......,..! .1!11 ................ ...... 
We ..a. Ins (/1) tM ...-.re af aD llahdlllll, ., .... .-.... adDllity .......... Ia~ 
R!lfrWI and utJac.or Items wldell. ••nclft nell pdadplel. WDIIId IJIIII"!f an the JfahJUI)' llde of _.. 
balaDt-e slart't t'xc:copl Faado-:1 Dtobt. Capilli Stock, ad apllll ...t .....t IUII'1ut. all a dtotermlned 
In at't'IWdaht'@ with nell prhlciples; ,...,.,., • ....._, tMt tn ............... Net TaDRfble AuN of 
any Prnnn, (x) tl•nr !lt.ll ml he clnluctrd any aeaave whfc!l II eUJ. a _.. f.., mnllngtonclel 
na1 allocated to any pellicular I•P* ar a ~ etWII..t lty lUcia ,._ to eoww llle "'""'ted 
amcr ;Ul by whleh lnc:ome taus e1J8C!ted to ._ payaWe • .,... nceals wllll: waulll be 10 espected 
tn bt P"YIIhle If .,....atlon. cJ.,Ietlna. utd/or llllllllltalbl f1l 111J _... '-"• piapalles W aot 
btt•11 c:laiDaed fur b~CD~~C lu paarpmea In 1111 a111D11Dlln ace~~ fi the ptO\'IIIaa far dl!prec:lalloll. deplL .. 
lion. and; nr amortlzldion of saeb prupl!ftln ndually deducted • the boob of .m Prnon, (f) sueh 
Penon .t.dl be cJe.a.d lo owa real ptapa1ty J.wina a ,.._ • liD '-"• 1Jaaka (Ja acldlli• to 
pnlpelty amaally owned by IUcb PnDI) In 1n 1111D1111t equal to the ........ CapltaJIIId Rrnt under 
allleiiiCIII m real pn1p11ty (ather than B~mpted 1.-) ........-to wldela _. ,_ •WI a.. Dahle 
f• rental ubllptkllll. IIHl (&) esc:ept lo lh·· est.t piMW ta ._ (r) of tbll dalalt-. aaets bftld 
by IUCh hnoa u ._ ...... .., ... wlak:h .... _, .. .,.. ............ 1 ii!pil .. pur~ 
pon llulll be neladecl flan tile N.t TaiCihle Alatl al .-,_ to tile edent tllat IIIC!b .... 
lppt"ar nn mm balallft' slll"t!t nn)y fx.csiUf' such leuP i"' 01' IIIII'' P W a.plt•IIHd. 

Olf'IIYln' Crrtlfbte: a Cft'llle* nta~tad 1111 heW ci , .. Campany by tts (a) a.mn.n ~tho 
Ruonl. Pl'f'&ldrnt nr IIDC" rtf it• \'IN- Prftlclmls and (II) hv lt1 T ..... ..,. 11M' ollb Al~olllant Treuuren. 
lis Contmlk.or, Ill Secnolruy ..-a Al1lll8111 S.nduy. 

tfmOn: • eorpantfGn. an IW"'CCI.IIDn. a paltllenllip. 1n ......... 11. .......... aa indlvlc1ual. 
a MO\"t"mft"'ht or pnlltfea.lnlllllvflkln tben.d' nr a.,.,.......,.. ...-,. 

PMferred Stnelr: H app1W to tJ.IItckl: nf any cmrpanllall. _, elaa IIIIaS of JUe1a carpontlan 
whlri1hl'ls a rmfrn'IIC.'t• ha rrspnrt nf dlvldrndl or otb" dlllrlbuttra uf ai!Rb, or In rapl'd of amonntr 
payable In thr L"WIIt nluy volanlary or lnvnluntnry lltJuldal:ldll, dlaalulfan and ........ up of sueh 
l'OipUntlon. over any otlw &·I•• af .... of -=•• catpDI'I.tlaD. 

a,.,rfrl,J Sui,.,,,..,: 
(a) any SuWdluywWah 11111118 (0 a FGNip •WcJfarr,... (I) a Ia...._, tllepimuy 

ball- af wllklla O'Jalllla af ..... I•IIIIDUIIb ..miUIIIIIII• ..... lauubtleoll ID nal 

.It 
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estate or provldint Mn"k'ft dil'f'C'lly R'latftl thm.-tn. or which Is •1tlawlsl! prl1118111y enppd ID 
dao husineu rlalnacc ar raalllllatc- in'Vfttmarl C!OIDpllllf; and 

(IJ) any Sr1bsldiary 'P"·ili•od in •·lanM• (i) '" fiiJ 1i panacraplr (a) aiHrv•: "·hM11it the Um11 
ol drtrnninatkm shall 1M" a Jlc.·,trk.t~o-d SuiPtldluy pursuant to dcslgnatidn 1))' an omeers' Ccrtiflcate 
as hereinafter provided for. 

Snl~ tn tbe JJnwU.IttaL'l fi lftiion JQ and .,anaJtr.•pJ•• (d) and (r) olll"l.11no IS. the Cnmpany 
may by filing an Ofln.on• Certi8mte with t"IK"h of the Jaoi.Jr.n of any ci the Notes (I) designate any 
SniKidiury •JH'I:ifh'CI in dau1t• ( i) nr ( ii) of pa.ral(l':lpb (a) al111ve to he a Restrk1t-d Sul~idiary aad (JI) 
dt.~iw•al•· any "'"'h Sllll!iildl••ry tn I•• .m l 1nn"Stridr"ll Snlwldlal)'. 

Senior FunMtl IJrolll: FurK!td Jlc.olrt nE the r.ompany othrr than Su110ntinated Debt; prooldM' 
that, fnr thr p•rpn!U" of ennt)JUtinl( C.Cx1101fdatr.d Fur.ded J)lolJt and Consolidated Senior Funded Debt 
h1 ~•••• 11), ll'd:lnn 13.1. snbdl\isions (c) and («') of tc!C.tl•m 15 and subdlvf11lon (c) of section 18.2. 
the amcxaa•l of Funded llriJt for whk.oh IlK- Ccmpany shall be claomed to be liable pursuant to claUSf' 
( •; .,r the th.ofiuitkm nf "Jo·uulkod llebt .. sl~aJ: I.e cnulildrnod Srnior Ftandtod Debt. 

S..l.crrllntllrrt fJc-111: tbc 5'li; Ccm~crtible Subordi'lal«l Motes due A.pd I, J994 of tbe C.nm· 
pany Ollbtandlng uu:IL'I' .... r.arn.-ny"s J.nan Apl!l'lllftl, dated u • June J, 1-. and tho 5~% 
(!r11JVL'I'IIblr SubrJI'dl.lat..d N'ldC'I due AprD 1. 18fi3 or the Camp111J' au.lll:a.Hii••a: under the Com· 
pnu)•"s Nutu EICbanae AJiraemenllr dalad October 10, 1• (If and• Jmaa •• the respective IUb· 
a·diwatlclll PJ'O\•Isions R"latiw• tlwr•,.o II(ICih tlw nos(X'l.of:ive Initial clah.• of eua&tfon of safd Loan 
~'f!'UN'nl and said Snte •:BlhanKt" AAmt'IIH"IIIll •1•11 nat JJU chanwcl ia a manner aclvena to 
till' mtt'n'lltl ol Setrlar lndelltc!dnn& as tl•mia &lined), and any at1e UllleCUI'OCI lndebtc.odneu 
nf thr C:Ompany wlll, .. a: (11) bas a 8nal maturity IU._.,pH'IIt to Mai'C.'h 31, 1•1; (b) dnas ftOt pro­
\'ld•• few numdntcny pl)"lllt"lat nr rf.'llremm1t prit11' to 111ld elate, wlll!lher by IIJ8IUII oE srria1 matur­
ili•.,. nr 'inkinK fnud nr udM-r 1nrahw••• l'nwh.kn Ill' plan, lsercl or mntlngent, l't't'(lrirlng. or wllleh 
Clll ll11• hiiJiflr'tliiiM ur I" l"MIIriJ(t"lll"f OlAf rt•lulre. lhl' pii)'IIDil Ill' retfnnnant of such indC!'htadnms 
ir• e~ulllUul\ "'ld~o·h a .,f 11111 1111rtilu1Ar time ""HIId aMJ(n'J&IIte more •han such pnrtJon nl' tbo uriA!nal 
1Jriuc.'i1ml anrmmt tlllftW as 111 tllll•lllftl lay multtplylnA ma nriJCinal prlnl!lpa.l annmt by 1 fraction 
IlK· nmlrt"nalnr nf whlc:h shall br thn munh.·r of numlM f.'l•awd (rum tl11• clare 11f crudicm of 511l"h 
ilad•·hh"lllll"\.\ to •.ut"Ja ....... ;uultll11 ... nnrnlmiiCII' .,( which shall IK" tire- numJx.r nr numths elapse-d rrom 
1111' dalr uf 4.Tt-'GUIJII tiM·n. .. .t tu tiM~ final rmalurily tl•·n~.r; ariCI (c) Sl expressly mntle subordinate and 
jnuinr in r"'ht uf J111)"1111'111 In IIH~ Snl4.'!1i utHI IIK•h ntiK'I' ir••Jc.htc•b=c ~ nl the- C".omtJIIny ( C'Xt'l.'(Jt ntlwr 
hul••nlinaltod l)t•hl) 011 IIJB)' he !lpPlilc.ocl nr c:haractc·rlztd lr1 tlw lnctrumftlll evldenelnK the Sub· 
utdin:•ltodlwhl or llat• h.ck"lallan· Ill' nlhtT ainailar in!dn•Pr••nl nudc•r \vhlcla II Is i._'"'"'l ( whk·h lmlcnlurco 
nr 1»1larr luttnnneul shall l't' ltinclln~ 1111 all l••km ci 111c.-L S:ul10rdbJOted Jlebl). hy pnwl11m1s nut 
,,., .... fll\'ur-.ahlc.o In :l.r hnltlc•n qf' till' Sul•mliu;allociiJtobt tl1011 tho.e all'rlalntotl it1 ukl N'ote l•=xc.-ha• 
AKft't"lnPftls d:tted Oc.tulxor 10. 1988 In tlrc• fc11111 In wllidl said Nolo Ex&:l18up Agreements were 
ariy.,inaUy 1'14:t"dc:d. 

5u1Jtltllary. 1111y ,,,..~,.•r••liclfa of which tluo Omrparay, Ill' tiM! C".nmpany and one nr more Su~ 
"ldiarit"l, or a11~ tq11• nr lllfii'C" Suhsidlarln, dlft"dly or lndiredly ,.., more than !J09fl of the outahtndlng 
C:tt11lnl Slnt-k hnina 11111!"'r orclbanr" c:ll'l.'WIIslu111.'ft (nul m'J)l'fadeut upcJn lhl" hapJX'nlng of a c:on~ 
liii!U"IK')') \'Iatini( p•wt'r ... ''"" t.-1«111'11 nr mc.ornbers of the board of dtreeton, m ....... or trustees af 
said aorporatlnaJ, 

f · ""'111tfl1••tl ~uiMitll,n:~ aray Subr.Jdiary ntbarlharl a Raslric.il.'d SuWcllary • 
U "r•le,htr-..1 t\t'I'Nf!l' f.i/r• 'u lltllurll!l: a• a11plic•d In an)· l11dc.J.t.Niuru ttl 1111)' da.lt>, tJw 1:•rmlK'r nf 

)'l•ars uiJI ·tinrod II) dh h:tin~ I til tlac• tl1r11 nut .. t•••dhr:& prln..Jpal arncnrnt rrf -.rr1a Jnclr·bii'C)nt'!l!l lnln ( '') tl1c 
1utul of IIH• prntlut1r. nhl•llllt"\.1 by uJUIIiJJ))·in~ (I J the a•nnunl nf rac:b lht'lt n'll1alnb•K lustallnll nt, •1111:· 
lug fnntl .... rial malnrll)' rw n·hrr ''"'J•dn-cl p:1)'111Pnl, lncludlnl( pa)'llarnt at Anal IRitllrll)·, tn FMp'lt 

thrrruf, IJ)· ( IJ) the nnn1IK-r of )Tilft I o(•.alt,dldl'll tn till' 'll'lllftl INH!·lwrlftla) wltlch wUI t"Japsc ilf'h\'t'C'I, 
such dol:• and the maklrag ul such fi!IIU•n.od (JB)"Rit"Ul. 
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\VIaollfi·Da!RDd Rnlrlmtl Sul•ldldft.l= a R~irlc:ted Sublldlary all rltlm nutstaadinJ CapitAl Stock 
ul Which, nthrr than dJn.oc:tor." cpiRiif)·inK shan'S, and all tJf the F1111dccl Jlc!ht of wllk.ob. shnll .at the 
linw lw IIWfiL'Ci by lhl" c:nma•any Ill' II)· 0111' .... IIIIIR.' \\1aully-CJ\'Io"III'CI Jlc.•lrit.•h!CI Suhsldl;lrics. or h)' the - .. . .. .. . ..... .. . .. . . . . .. . . ... .. 
\.C .. I(XlUf Ill l'ODIIIDCIIIIII With otiC ur Ullin' \\ IIIIII)"•CJ\\'Recl IU~IRC.'ll.'(l 311UWUUV1t.'S. 

rf. Expelwes. elt'. \\11Clher or tiCJl tJw lr8JaiiC.'tiCJIIS l.'OIIleDJpluted heieby shall be consum11111tecJ, 
the• Cnmpuny "ill INIJ all eli.IM'DK"i in l"IHUK'I.1itll• wid. "ur:h lr-.eJuadlons aad In ccllllll!dlon with any 
amn.tlme3:ts or \\"aiWn (whether or 1101 tho samo become cfl'd.lve) under or In respect of this 
A~oo'l'ft'nn.'llt nr tlk• Xotes, Including. wltm.at llmltHtim1: (•) the O:l5t and expeaa!t'S of the printing of 
lid~~; .o\·~R'Cilll'lll, nf the printin~ and iuu~ uf the 1\;ntt'l. nf fnnalslalng all opinions by munscl for the 
C:umJlilll)' ; includiusc any nplninns noclut"'llrd by your IJ.ICC.oial muauel us to any legal maHer arising 
hc•n'tfndf•r) ancl nil cmlfk'lllCS on lwhalf of the <:on•1•ony, a11d of tlJC Company"s perfonnanoo of and 
om.pliam't' with all IJCR'ftllCIIts and eondltlons t'OIItal&ced boreln on its part to be performed or 
l'UIIlf'IJ''Cl with; ( '') the cost of delivering tu your pril'l"lpal o8ic:o. Insured to your satisfaction. tbe 
Nolc'!i 5uld 111 ynn lt1'11"11t1der und asay 1\ellc"S d..•llwred to ycxa upou .any substlblllon of NOll's pursuant 
lnsrc.ilun :!:'! 1111d u( ),H., dcllvcrin.c any Nmt.-s.lnsnmlto your atlsfadfon, upon any 111eh substitutkm; 
I r) lllC! !'l'IISIH~tablc fta. espl"IUC!I ancl disbul'll"'IICnls of your SJK'Cial t'OIInK"I In COIIIM!dlou with 5Ueh 
tr.an'I;U.tinm; and illlf 1111"h UIIM"IUIIC'IIlll ur \\o'Q.IYt.'l'l; IUid (tl) lhu R'IIIIUI18bJe CJIIl·uf·pnckct ~ 
hK,Im'll b)· fOil In C."OIIIM!C!tln11 With IIIC.~I lr:&IIIUdlans and any IIKoiJ Rllh .MJments Or waivers. 11JO 
CuniJMIII)' will indemnify u.nd hold )'011 hanniC!II ..... ancl against all o:!ldms In RI!I(JCICI: ol lbo ret. ... 
If any. ul lmlkcD 1ullllntkon payable In l:fiiiUKtion with the l"'CCIItion ancl clellvery of this Ap'ftllcnt 
or llac c.'IUI)'Ing oul uf 1110 II'AIUHI.iUIII conlempJatccl htorully. Tho Comp;my also Will t•Y• and •ill 
11w yuu mad C."".ec:h hollkrr of any Notc.'ll harmiC!II fran, any and all Jlllbllltius will• tc."'pt'l..t tn W•Y tDxcl 
( IIK-IudirlfC inlcrest and pt'llalties) which m11y lw. .-yal•lc in I'CIIIpXot nl the cxec.'latinll nncl ckoJi\rery 
ur this Agrocanent, tbe luuc ctf the Snlas 011 the c:lustna elate and aD)" 8111enclmcllt or waiver under or in 
I'CIIpcc.of: of tlais Agm·n•'llt ,., tlae Xnlt'l. 

211. Su";,..J or A. ......... etc. All ltcft!CDt!llls c.oontalnrcl heraln and nil lt"pi'C'!t'Utatlnns ami 
\tWTaulic'! n11ule in wrllb~M; IJ)• ur on behalf o( 111e (!ulnJIAIIY beruin ar pnrsuar1t IK"I'UIO •lllllsurvim tbe 
nuwllon and dr·lt\'C:I')' or tlals Aarce•aaeart. any ha\"UliAU!ion at any tiiiiU mude hy )'011 or on your lwba1f, 
lhc pun:i..t.'K" :1( •ht• N'uii!S by )'IRI lu."1'01111der. and o1.r1y dispnsltiun or payment of the Solt'S. Allstu.lt. .. 
meN '• c .. , ''·•i'''"~ in nny t..'l'rflllc:alt• fll' tlllat"r lnctnnnrnl c1t•1i\fl•nocl hy car 011 lxohalf nf the• C'A1111p1my 
pur u.trot iK r•1u nr in l"'Hinc~1fnn wilh 1111• tnmssat1ienas ('IIIJlt'llllJiott'CI hrreiJ)· shall he• dcL'Ined rrpre­
settL'Itio·•s ruKI \\'Btraldil'll made by tht• CouJJMliiY 1K·n:oaKirr. 

20. Amendment• •d Wai\-en. Aray 11-rm or this AKft'CIIJIC111l f'd' nf the Pt:nll'l 1113.)' hr runcladet:l 
and &lw ohsc.•l'\"aiK.'C uf any lt•nn hc•n .. .r ur thc~·tJ£ naay be: W"oli\'l<cl ( c"itheor qeJIC'ndly or In 11 p;utJndar 
in!iolanc'C UJKI l'illw.r n1roac::li\'t•ly ell' prtl'lprc.ti\-cly) only wllh tlw wrlttcu t."fJIIM'Id u( lhl" Cnnpun)' 
and liP· hnldt•rs II 11t ll"iiSI OR~C:f. Jn prbac:I(Jaf :nnnu••l of' th•• Nntn at thl." tblll" txabtandfnfl; prooldetl 
lh·tl. wllhoul lhc• tJrinr wrl:t•'l• l"ftllli\'111 ur the• JJoldrrt uf ulllhl" XuiC'!i 111 t11 • lime oulstandlnsc. no ~.m 
RJm'IKirnt•nl nr \l'td\'C'r lihall ( 11) coslt•nd IlK• Oorcc-..1 maturity CJ'!' rt!(lnc:e lhc )Jrilar.ival amcmut nf, or retlu<:e 
tht• ruh• ur ••'(lcmc.l the· time• ur J!:l)'m(•nt a.r iutc:n"l 1111, ur n'CIIIt~:'t' tlac llllltJUnl nr l"4>lt•l.d. llw tlnac n( 
(lril }'1111'111 ur 1111)' (JI'hJe•i(JRI Ill' IJR.'Uihun (Hl)'ithlc· INI .... ~. (IR'(Jilfiiii'Ul of. any ~·de Ill' ( ,, ) n~L•c:c tho 
lllfltc~dd PI'R"t'ltlnw• ......... print-If•' miPIIIII~ ur the• Xute~ llac• hnlclen uf \\thir:h lift' rccJidn"tl '" (.'011-

lil'llt tu nn)' .. ud1 IIIIII"Cidlm.•nl ur \\'lll\·c•r. Ar1~· UJIII'fldiiK•nt nr wah-cor C'llrc:tm In IWl'Cm.lant'C willa tbl11 
,.,,.,.lm1 !IJ ~oluall h1• hhKih•tC UJXHI r;lc.~• l••ldt'f •l any X1tle,t •• t th(• llnM• Ollllll•uldii•J:. nK.oJa future! buLler 
u( 1111}' N'utc· urtCIII•• C:c••nlllll)'• Sutr-. din.'C.il)· ••r imlh"f.'l.'lly h•1fd b)• lht• Uanp;mr r•r nny Subsidiary 
nr Alllliul•• nf tiM• C :nmJIIIII)' sh•dl 11111 IK• clt'l"llll"l nut,larlllin" fur pnrpn.v... nf dc.•lr•rmlninp; w1n•tiK-r 
any .Um'IKimc•nt ell' wull,·r ha,. IJI''I"II c•ffc-c·lc•cl h1 ;u·c:nrli.alll'l" \\'ill• this SC.'1.1Inn 2'J. 

'JU. Not;...e.,. ele'. All nnlit...-s nud 111hc•r c:ornrnnulf."atinns hC'rt'llaM.ltor sfa~all br h '''riUng and Hlmll 
IM• mnllt'tl by On.t·da•s muil. p.~tlll$ prepaid, addn:ISI.'CI (a) If tu )'CMI or uay of )'OUr AfDIInles. at your 
.tcldn~s •JIC'd0nJ (nr lh1• J)llrJ)I.o.n' iu dt~• St·l••'lluh• uf J•urdlaM't', Ul' ill "Udl •llhc•r :adcln~ US )'CMI 01 

JUCh Affiliai.C PNIII h=a¥1" runab.hl!(l to ...... Gnrnpany for ~uch lMIIpiJSC. .,, (II) If to any otbC'r hoklN nf 
a Rt.ogi.tL"I'C.'Cl Nutc.•. at tho reglltLored adcln:u of MIC'h bolder • AI forth in the: n.'Pit.-r ketJI by tlw 

18 
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C'.ool(IUI'o)' :at itrt priu.oitJoll ai'ICC U provfdc.'ll ilr aJdfaa. 12.1, 01' (c) ff to lillY atJaar Jdck:r of 80 (..,,.,.,· 

Sn•r, nl Ill•· ;u)dn• run•ish•!Cl tu the C".or11pany in writing b)• mc..Ja holdar, or (d) if to dHJ Company, at 
il1 add·.'C!IIi W!l fnrt!1 at tl.e lqinulalg of this ~. AttiJDI:Ioo: Vic.Pmsldmll - Jo'inancc or 
'fn'IDII!'I'I' nr al w1c:~• uth•·•- addrels as the Cumpany shall haw fumlsh~ood to you and eac:h auch other 
hukkor iu WI iting. 

31. Repmclllt'tian cd llondneDb. Thisl.gm..111t"l1l aDd aU c1oelneab relating t1K'ICI:O, Including. 
withcr\11: lirnilaliln•. (11) <.'IJII~Ib, watven aad. naodllcatlons whlcb may Jae."'CIIter be executed, (IJ) docu. 
lloL'IIl!o rc.'CCiVtod b~ )'INI at the c)CJIIPI of your pudiUO of tJ.r ~~- 011~1 (e) lnaaeiaJ. lltab.>nK."'IlS, 
"'nifKMJ.It"!. aud clthc•r infnnnllliun pn.."Yiously ur hm.oaftcor fan1ished to )'Of.•. ••"Y 1Je repmducecl by yoo 
hy aU)' Jlhu!•~MJU.r.hlc:, JJ!Intmtalic. micru&lm, •Jao.amJ.. miniature phai0Jf8phh: or otbar similar pro­
U'!Io ... wKI )'uu 111.1)" dc"Sitdy a11y uriginal document m n!pRJIIuce~l The Camp.'\Dy agrees and stipulates 
ll~at any Mach n prnduclion shall Ill(: admtai.ble iD uvldeoca a the Gl'lsfMJIIIelf fa 8D)' judicial or 
adari11i!ilrallw l1na"C.-din3 ( whalhc.or .Jt IKJt tile aripW il .In ed•leacct ad whatllcr • 1101: JUCb. repro­
f.•lll'finn was madt• by yau in tbe ruplar aaulle of buaiDMI) IIHl tl.t Mrf .._.... facstmdu or 
furtl~tr R.-prudu~tku w suchr~ lhallldrewile be ......... Ia .W..... 

3.1. Mlsctllataecnrs. This Apm!llt shall be bfncUq: upon •IKIIaun to the bear.&t of UMI be 
enlon:eablu by the l'l'apt"'''iW\ IOCC.'C!IIall and llllipl: af tJ. parties henlo. wbadaer 10 e&pJ..eci or Mt, 
ancl. Ia p;arti1.'Ulllr, dlallinure to tba beat~~~: af and be .run-bte by aay holder ar bo1den It tho time 
of tl.e Notes or any part ,.....,. Esaept u llated. fa ll8alfaa 18, this ~~ llllbodi• the eatlre 
apament aut uadmtaadln1 bel.weea ya~~llllllbe Conlpmy UHl -~all pdar agreemeall nc1 
u11dcntaudlaiiJ relating to the •hiect --lienal'. Tbfs Apeemeat and the Natal l1ad bo canstnaec1 
aacl t.!llforcecllu aeaorclanc!a wfth IIDil tpelllll) by tba Ja\ft of tbe Slate af New Yark. The beaclinp 
In tlll!ll Ap.'CIIIL'IIt are rur purpGICII of nfereaae aaly - sballaatllnrit ar otharwiM' ... the meaning 
bercof. 1"hls AJlftlCIIIC.'III may 1JG C."SCl'Utcd in 1111)' ......... of eouatrrparts. nell m wldcla shall be an 
ori4fnal, but all of whieb IOICiber .dlall aaaltltute oaa lnstnuneat. 

fi )'UU urr lllllRJ'&.'f."llrcnl with the fon:rmas. please lip dac lnrm r.l agreement on the IICI.'Ompanying 
cu l!tlri'}JMI'b ,,.. this 1~11..,. •••1 mum ano rltha 181118 to tbo Coasp!IIIJ'. wiMnupoa tbfs letter shall 
bc:wow a hh1dlng agn.-.~••~t.oat betweeo you ar.d lbe Caalpay. 

Juux r IANtxxs Ma.'11JAr.I.Jn INBUU.NCBCuYP.A...-r 

lsy jon!'t J. 1'IVI':Ar.As 
IIIGira'•-' Vfiat 

'1'11r 'l'll.\\'1"1 •JI·' (:CSVRAMZ CoMPANY 

lly GIIIRCB II. M.AIIM' 
rnmll__, Ofictt 

\h""·''-lll"'·'"'o; !t.hnu.t.L Ll•s lt111URANl.&CoMPANY 
Hy CI'Y c:. RciBIIIml 

S&tf:OIId v•l'talllftl 

'I'm~ .\•~1 ~A (:.U.t:AI.'I'Y AND fiiiiiZ'I'Y Cor.u ANY 

JJy Uun J. CouDJUal 
...,_, Va ,,_ 
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.. 

SCIIIWULE OF PlJBCIIASEBI 

}miN IIAsma MvruAL Lara IJCSVJWCCZ Coui'Aift' . . . . . . . . . . . . ........... . 

(1) All payments on account of tile Nobis fD accordance with the provlsfon1 
thereof and of ladfan 13 bend ihall be ouule hy laak wile lraalfer of fed­
and fwuls to 

The First Nallanal a.k ~ Bodoaa 
AttnUoa: CIIIIDina' Seari'ln Depm,.,., 
lO'l Fcdenl Street 
Bostul, M ...... usetb: 01108 
A/CJoha llaac:ack Mutua• i.iiu LauraaeeCanipllly 
AocouDt No.171J.8000 

Sumc.iaat lnfunnaliaa will .. provided .............. tD ...... , the 
IDUI'DO and appllaatiaa of IIICh fmMk 

(I) All nation of IIIC1a paymaltl raqui..-..d tD La fllwen fa aCXIIIdlaae wit.\ tbe 
proviiiDDI bcreaf, aad wrJitea c=aallnDallaD cf lllala wile t....r-. Jhall be 
delivered or lh8llecl to 

Jobo lla~XX~Ck Mutual Ufo IIIIUI'IDC8 Compaay 
N~ntbl: r_.. ,.,_..,.,. Recur~Ha c...., 
John llaamck PI"KXJ 
p .o. 8oJ: Ill 
8ostaa. M..,_,.1MIIIItfl 01117 

( 3) All othtT l'OIIImu••blioaas lii•U be delivered 01" n•alled to 
J ohu I Janeock Mutul Life lnsuranec Compaay 

Allenlfon: llon4 ~ 
JubniiiUIClOC:k Plac:u 
P.O. 8os: 111 
Bostoa. Aluadlullttl 01117 

• • • • • • • •,.. .. • • • • • .. •,. • • • ., II • •. • • •,. • • • • • ol- • • • 

(1) AU pa.ymentl oa aecaaDt of tile Nates Ia ......_. wl6 6e puvillc:m 
tltPreOI and seetlon 13 hereof .W he made by bak aMak payable Ia New 
York CleufaiC HDaiD fuadl to 

Tho Tlawlan ·-a-pay 
Past OIBaa a.1811 
Stamford. Caaaeallcat a.M 

(I) All other ('QIIJIIIUftieatlaal Jhall bt: clellveNd .., mailed a) 

Tho Travelan lnluraaae Compay 
One Tower &quae 
llartforcl. Conaactleut OIIU 
AtNntfon: ......... n.,. ..... 
Private Plaaeaaent DlYIIkN 

• 

125.000.000 
( Regt'ltered 

Note~ 

taO,OOO,OOO 
( Regi.uered 

Note) 
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~-~"' ... *== 
~ MVIV.AL I.-a IMivaAia CJoypAIII' . . . • . • . . . • . . . • . . . . . •.•..• 

(1) All paynMIIb aa -.d: of tile N-. Ill aaeanlaaae with tile pmwlliaal 
tberetJI Jllld MCtlon 13 ........ he .... b)' hak wire baallf• tn Fedeal 
fuDd.'i to Aeoouat No. 311-G01848, Ill 

Otemic:alllaak 
.OOPtaeSin!let 
New York, New York IOC)l& 

(S) All DOIICM of ..... paJIIIIIIIIS nqulntd. to be p.. .Ill aaeanlaaae with tlae 
provilioali ~~enol. llld wdttal ............ af ............... shall be 
delivered .. Dialled to 

"Maiaaclnuetb Mutual Ltfe IDiunmae CampeDJ 
1.295 State Sb.t 
SpriD88e1d. .......... 01111 
Aaeaefon: .,....., Dqafe8MIII 

(3) .War.ber---tlclai.W .. dllllvwell•••'-'ID 
........... uau.~u.r-ec.,., 
lJIISIIdllllnlll 
spdn&Ncl. Ma_,_.OUll 
AluntiGR: ,__....,......., DfDIIflll 

1'11K }o~CTNA C.Ut:AL1'Y AJID !imiBrY CoJo.ANY . . . . . ................ , ••• , ...... • 

( 1) All payrneats aa acaaunt of 1M Nalel fa aaeanlaaae wllb die pravlllaDI 
thereof - o( JeCtloo 23 blnaf ....... made by hanlr: wiN tNIIIfld' of fad­
era) funds to Its &Do!lnt No. CJO..otl-918 

in Morpn Cuaraaty 1':ust Campmy of New York 
23 Walt Street 
New Yorlc. New Ya 10015 
Aamtfoll: 11.,.., r,..,., ~ 

Sullldeat lofonn2tioll will t. provided wJtb lUCia wire tnDif• to ldeotlfy the 
source aad a[.opUcatiDD of sueh fundi. 

(2) All notia:s of ada paymeob: raquired to be given Ia aeuonlanoe wltb tho 
pi'U\isiuns hntouf, uaad waillet• ,-w.Jb.Mlloa. of such \\-iru trausfcrs. shaU be 
delivered (1/ mailed tD 

The Ac.otna. Cuualty aad Swety COIDJIIIIY 
AtfdHGn: r,_., .. ,_ • 
151 Farmlnatoa Avenue 
llartford, Connactlc:ut Ulill 

( 3) A II otbcr t:cnnmunieaUons sltall be delivered or nulilcd to 
1'ho Atotna Calullty aad Surety Cc•pay 

Attellllon: BorrJ lnueMIIIII'III DrpGrt1111lll 
151 FUIIIIaatoa Aveaue 
Jlartfurd. CoaiDIC:Ik:utCMI158 

• 

........ = '1lr 
t10,000.000 
(Registered 

Note) 

*10.000.000 
(Order 
Note) 
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No. 

• 

GAP OOBPOBATION 

I~'N Senior Note d• Marcia 31, 1881 

New Yodr. N.Y • 
• 1878 

CAF CoafoMTION (the "'Company·). a Delaware ea~paratiull, far value ND!lwd, hereby prom· 
•ro~m • 
or registered assips. the principaiiiiJOUIIt of ' • M8Rlh 31. 1191. '-it:h IDterelt (computed 
on the bull ,r a 3't.J -day year al twelve 30-cJay IDOIII._) an the unpaid halaaoe of ach principal amouat 
at the niP of 9J4t)f, per anmnn &am the elate Nreof, pa,.WO ICIDkaaually OD each Mardi 31 aad 
Scptrnabrr 30, after tile dale heraof, unlll sucla Ullp8id balace shall biKDDa d• aad payable (whether 
at maturity or at a date l~:oo (or prepa)'DK"IIt or by daelandion or otllerwUe), and with lntlnlst 
OD any cwerdue pdaclpal \lnaladlaa: Ill)' OMdue JII8Pa)'lllet of prillalpU) .- paauhm\ if ...,, ad 
(to the oxteat pmuittlld by applbhle law) • aay o,.._ ....._116e ale af lCPMIIt per ....... 
UDtll paid. payable --~-a, u almwalcl or, at lbe apllaa of 111e ftll(llend laoJder .....,, aa. 
demaacL Paymeall of principal. premium. If aay, and tntenlt CJD tldl Nale .W be made In lawful 
money ol the United Stlllw of Ametic:a at tlla addlws of the reafsteNd bald. ..... for such plllpDIII 
sped8eclln M panuant to tho Nate Apeernents refenal to he1aw. As pnwfded Ia lllcll Note Apee­
mt .. tll, the Cc.mpmJ : ay tr.t tht" penon In whnw name this Note II ~ u the owner hereof 
for tho parpnse of 18'":.-lvinJ pa)'IIIOIII and for all other purpo111. aacldle Company siW1 not be allected 
by any DOtlca to the \IOIIb'uy. 

Thlt Nuto is uno af lhe C".ampany's9~9(, Senior Note~ due MIIR!h 31. 1•1 (the "'N__.), orllfDaJly 
issued Ia the prfarfpal 1111101111t of eas.ooo.ooo puiSUIIIII: to four ..-w Note ~II. c1atec1 u af 
April 7. 1978, bel-.vecn the Conlpaqy aatllbe nspectlw Pun=balen aamed tlaereln, ud the registered 
holder or thw Note Js mtillc'CI to tuc IK."Oellts of such Note Awet"rnc•Jts. as they may be 2111 ':11ded 
from time tot: •IC!' as provided ti~C!'Mn. and may c:Dforee the ag~eann~ts of the Company coatalned 
tlteretn and :m:rdlc the remedies pruvldrcl for tht"reby 01 lllllarrwlat" available In respect thereof. 

The Nc.tes aN r.u.bJc • either ..ptered or unregW:eracl Notes. 1111• Note a a reglste:ed Note 
aad fl traDsferable oaly by tuneader hereof at tlau principal ollce of the Company. duly endoned or 
acc:ompaaleJ by a wdltea ialtrument of trruBfer duly aecutecl by the RPimd bolder of this Note 
or his attomr=y :luly authorized In writing. 

As provtd« Jn sueh Note Agreements. the Notes an: JUbject to mpdral prepayment by the Com· 
pany, wlt!:u premium, oo March 31. 1~ and on each Man:h 31 thereafter 10 long as any Notes are 
outstanding. 11u: N"lto • ··! also subject to optional prepa)'IIIDIII, In wide 01' Jn part, fn certaJn C8IBI 

with a pmnh.m and In ot~: .. r c:uas wltllout a pm::-1•101, aU • provided Ill mch Nate Apeements. 
In cue au &veat cf !lc:fault. • c1elard In such Nott Apeements. sllall __. and be CIOI'tfwldn& 

tho unpaid balan-:e of t!--.• prlaclpal of this Nate ~~~~~· be dec1aNd ud beaame dae and payable In the 
IIUIIIner aad • .-!th tl1e cof~ provkleclln JUCh ,.ate Agre..ats. 

'fhll N~a is m"UL! •• nd dellwered Ia New York. New York, and lhall be pverrted by tbo laws of 
the Statt f NeYI fork. 

., .. • • ,.. •• Ill ... " • .. • • 

Vbi'Nifilat_.Tnwulnr 

&ldbiiA-l 
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No. 

' 

GAP OOBPOB&TION 

1\i .. Senior Note •• Mania 31, 1111 

New York. N.Y • 
• :ums 

CAP eo..o..1'1DN (the "Coonpay"), a Delaware e01p0nt1aD. far .t• ...-cl.llenby ~ 
~~m ' 
or antor. the prlnalpel UlCIUIIt ale CJD Mania 31, 1881. wltb ...... (GCIIDpUIBcl oa the bull 
of a .,.., year of twelw 30-day aaaatl.) oa tile unpdd wJM'O" of llla1a pdualpiJ IIIIIGUid at tho 
nte rl9~9& per annum &om the date htnaf, payable......_.., oa 11Gb ltfarah 31 ad Septem­
'- 3), after tba date ,__,, aDtl ..aJa uapaid W..ww sW ....._ due and ..,able (whether at 
mablrity ar at a date a-t far pnlp&ymaal: • by cllla1uatl-. or lllherwfiB), 1114 with btawt OD auy 
OVIIdae prlaclpa1 (taaladl .. ., CIVWdae pnlpllYJIIIIIt of pdaalpal) - ,... .... If ..,, lllCl (to tbe 
eat111t penafttecl by appllaable Jaw) • .., ...-. .._..... at the late af 10YI'Ifli Pll' lmiWD UDtd 
pakl. payable lmDf.gmu•lly u afanakl ar, at tile apllaD of 1M laoldar henaf, til chnawl Paymatl of 
principal. pnmhua, Jf IIIJ, aad ..... an dill Nate IliaD be ... Ia Jawfu1 _, of tho UDlted 
Stales of Am.U. at the prlaclpaJ o8lce of the Campay. 

'I1U Note Is 001 of dae C..puaysl\i9fl Sealar No&el cl• Muah 31. 1•1 (the -wme.-). arf&laally 
illued 1D the prlnalpa] amaunt of -.oaoJJOO punuant to four..,.,.,. Nate Aar-n-11. dated u of 
April 7, 11178. batwMa tile O.pay PDd tile respective ,.._. llllllllcl t.._., aacl the bolder of 
thU Noto II eatltled to ......... allueh Natv ~IIIII, u t1ley may be 1118clacl fl'llln time to 
time u provJded therein. aacl may enfame the .......-. af the Cclmpaay mntafned IIHnln 1111Mi aftoo 

die tbe remedlr.s provkled for tluftby ar otllerwlse available In n!lp8Ct thereof. 

Tbe Nate. are Issuable u elt._ ........... or 1lllftlllstenlc Notes. 1'1111 IIDhl •UJ1I'ellstered and II 
tnDINnhle by eadonemeat . ..d dellftiY. 

AI pl'OVIded ill sucll Note Apemeats. the Notes are subjeet to required paepaymeat by tM Com­
pany. without premltan. oa Man:h 31, 1881 and on each Marek 31 ,.._._.If> fDn1. • uy Notes ue 
oalltanding. 1'be Notes liN abo subject to opllaaa1 pnp.yment. fa wiiOie ar Jn part. in certaiD cuw 
with a premium and Ira ather.,... without a preadwn. all a provided fn such Nate ~ 

ID care aa Eveat of Dc:falt. u dclacclla such Note Agrccmaab. daaD occur and he cootfnuln& 
the aapdd J.t.nce of tile prlaalpll of tldl Note...,. be dedanlc1 ad ....,... due IIDil payable Ia the 
_. aad with the._ pmvlded Ia mda NataAare-* 

1'1111 Note is made 111111 tleBwnd fn New Yorlc, N• Yarlr, aacl slaaD be pwned by tbe laWI af 
die State af ••w Yarl. 

., . . . . . . . . . . . . . . . . . . . . . . . . v • .....,..,_.r .... ...., 
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• 

CAP COBI'OIL\DON 

................... :0.11'11 

CAF lntemational CorporatlnD ............ . 
lA!IlCO Pholo Pnxludl, - (1)(1) ............ . 
GAF Export Corponlloa . . . . . . . . ........ . 
Geaaoil JleaJty CalpoadlaD (1) . . . . . . . ......• 
GAF Bruacblli .. Ccapa:ay. IDa. (1)(1) . 
GAF Cammuaiaatka, IJia. (1)(1) ......... . 
... ;AP Rellty Calpcatlcll (1)(1) . . . . . . .. . 
56-38 Jno. (1)(1) . . . . . . . .................. . 
Amertaua Ftlt ea.,_, (1)(1) ............. . 
CoMo ... OlalpaDy (1)(1) .. . . . . . . . . . . . .• 
C'.t'llel'll! Aniline • PI• Corponlloa (I )(I) . . . . 
The L. L. Cook eam,...,. r-. (1 ><•> 
CAF (c.a.da) Lflllitec1 .. . . . . . ....... . 
C:AF (Belalum) N.Y. . . . . .. 
GAF (Daaalllt) A/S .. . . ........... . 
CAP (J'nua) I.A. .. .. . .. . .. . .. .. . 
OAF (~) Cab.K. . • . . . . . . . . . • 
C'".AF (Gnat BdtaiD) Llllllted 
GAF (Jtalla) &.r~ . 
CAF (Neclerlaad) B.V. (3) . 
CAF (Otta-1elch) G.m.b.H. (ooi) 
CAF Svaab AB . . . . . . .. . . ...... . 
C:AF (Swltaerllmd) A.G. . .. . . . . . . • .. • .. . 
IJeiJoprtDt lfeDu SA . . . . . ... . 
CAF (AUIInJula) Ply. UmMed (S) .. 
CAF (1971) Ply. IJm!ted .. . .. . .. . .. ....... 
GAF Corparatloll de Maim. 5.A. de C. V. 
CAF (lrel:md) Uwnlted 
GAF (Norp) A/S ....... 
r.AF do Brasd .. . .. ... 
CAF Soul. Mrlca (Ply) Lkl. . . . . . . 
OAF Japa~~IAIL . . . . . . . . . . . . . . . . . .... . 
C.AF (llrMI) Ltd. .. . .. .. .. . . ...... .. 
Nedlrrla...- Daaum•leplad-.:dl• B.V ••...... 
Drawing OJIIce lndlllbiel"'y. Ltd. 
<:AF (HOOI JCoaa:) Ltrailed . . . . . .. 
CAP (Korea) Ltd. .. . .. . .. .. . . 
CAP (Newz.lad) Limited ........... . 
CAF (N.S.W.) Pty. Uadted ....... . 
CAP (Pidlipplael), lao. . . .. .. .... .. 

.. 
•• e .. 
Dt-....... 
Dela\1818 
DeJaw.e 
NawYad: 
Dalawlre 
n.~a .... 
Del ..... 
DelawaN 
N.wJidiiJ 
lawa 
DelawaN 
Wtlaonlla n.-·· ... ..... 
Dealllllk 
ra.. 
W..tCennay ...... 
Italy N.._..... 
AUIIIta 
Swadea 
Swllzerlaad 
c.­
AUitrala 
AllllaJia 
Madao 

······­Norway 
Brall 
Soiath Afdera 
Japa. ..... N....._.. 
Alllllllfa 
IICJDIKGDS 
Kala 

New'-'-' 
A1llb8lla 

100 
100 
100 
11.1) 
1~ 
!GO 
100 
100 
100 
100 
ICJO 
100 
lCJO 
ICJO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
101) 

100 
100 
JOO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
JOO 
100 
100 
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aaeur II 

GAP COBPOBA110N 

.......... - ctf Mllvh :n. 18'11- (Callll ... ) 

, •• lltlfw .. 
.. e• .. 

c ..... F (QW' Ply. Limited . . . .. . . .. . .. . .. . . QuA=- 100 

CAF (S.A.) Pty. Limited.. . . . . . . . . . . . . . . . SoutiiAutbda 100 
GAF (Singapore) PdvateJ..Imlted . . . . . . . . SJappcn 100 
GAF (Vic) Pty.l.lmlted. V=•• 100 

CAF (W.A.) ft)·. Llndted Wtltem 100 
Allltrda 

lnsuleata Limited . . . . . . . • . Bugtaad 100 
J. A. Reyaalds & Co.. Unllted Jl!oa1and 100 
PMD Reprocludloa O.Upaay Limited . . ....... 100 
SaW)'et• japal.td. . . . . .. o • o • .. • .. .. • 1.... 100 
Sawyer's (N.-Iad) t:.V. . . . . . . . Netllerladt IIIJ 
Mawyer's Phntoaraphlel l.t:d. . . CeNcla 111ft 
Sawyer's Pbatopapldc Procludl (U.K.) Limited o ..,_. 100 
11w !lrawiDI Olb S11P1'U.. Lfmlllld . . . ........ 100 
Ve~p.ftepro Limited . . . . . . . ....... 100 
Pnef,tfJCV CoJieeiiDaJ Ply. Llmlllld AUIInla 100 
Mux Wader ( Buyenl Ply. Llllllted A1llbda 100 
Mlcrn Reprograpldn tty.IJmftrcl Audralla 90 
Ro c. J'atenoD. Co. Ply. t .. lmited . Ault.·ala 100 
lleslgn Flaa • .ee Ply Lbaltcd Aasb.dia lilt 
Dluzn t\hnlesaJe l'tyo Lfndtecl . . . . . . ~~ 100 
1 brdlrac ADd Halden Pty. Limited Allllnlla 100 
Commm:fal 81111! Print Co. Ply. Lballed AulbaJia 100 
Abbott CopyiiiJ Co. Ply. Limited . . . . . Aulbalia 100 
C..ommcrdlll Copy1111 Conapmy Pty. Ullllted AUIIraJia 100 
A11un F. Morpn Pty. Limited Australia 100 ----

( 1) E-u:c.-pt for !ablidiarlr! Indicated with a ( 1 ). wlalch ore Donleslle StJbsldlarln. aU SubRcJi. 
ariC'IIftl Pondp Sublkllarlel. 

(I) Except for Suhlldlutes lndk:ac"'CI wltb a (I), wblcb are a.trldecl Sabllkliules. all Sub.ldlaricl 
UP 1!Dn"Strictad Sablidfarft•so 

(3) Set! puagraph 1 uf Jl!lt~~r. datod April~. 1978. fmm Lhe Company to each of tba Purclwsea 
naiJI"!d Ia the Sebedulo of Puldu.en. 

14) At .-'.ptd 7. U170. only 501J..WU o( l,OOIJ.OOO i ... ed shares were fully paid.. The totallllllOUBt 
UD.P'td li~ that date ba respect Jf-- nrJtluUy paid wu II(JpiOSimlllely ti7.&0CL 

(5) At April7. 1f116. ualy 1,180.000 or !.000,000 issued shara: ware fully paid. Tholl total amount 
IIJr,pald at that date in rwpect of lh11101 ant fully paid was app.raadmab!lly f!li,GCJO. 

&lllbiiJI.I 
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QHIII'fC 

...... DIM.-! :.t.l- (()wlhe+l) 

h:ldlt .,.. --- DIJCJ--

••14. 1978 Series A Polluti.ln f"..oatrol lloDdl ti New Jtney ladaltdal llnlllap­
rocnt Authmity, IJade:J, );P.W Jeney, with interest at '15'11 af tlaa prime cam­
merdal rate. dN February 13, 1001 payable quuterly comalftiCID& March 
at. une (guaraataecl by lhe ec..pmy) . . . . . . . . . . . . . . . . . . . . . . . . . . • to.ooo 

15. 8~% Note I8CIII"8CI by Martpp aa 7151 Lake Elleaar Drive, Ollado. 
Fbicla duo May ~ JJIIf . . . . . . . . . . . . ..• - .. - ........• - • • • • • . ~ 

10. 7.909& Belpau FIUIC Notel of CAF (Belpua) N.Y. (paa~~twxl by tbc 
Company) clue )fay S. Ul85 ad Nowmber S. 1911S, payable annually tam· 
meacln& May S. 1178 ad NCIWMIIb r I. JI'Zt1 . . . . 3,UD 

17 Slarlloa Nate cl. GAl" (Crtlt BrHiiD) Lbnllecl dae July 18. lB. with 
intc•t at tlao pl'lft18 miiiiiBdal J.diag rafq &am time to time tl die lak 
of Bn&Jand (bat liCit 1D-af 1CM) . .. • • . . .. .. . • .. • • . .. • .. . .. .. .. 1,8 

18. 8~~ !'loks of GAF (AulraiUa) l'ly. Llndtad the ftlioua ... duu 
'Decelnber I, 1888 • • . • . • . . . .. . • . . • .. . • . • • .. . .. . • 418 

U.,CIII"rlh?f 1..-... a.e•r.wt ....................... lll.lh 

A. Items 9, 10, ll, U. 13. 11. 11 IUid 18 llllllar J'aadad. Dllbt 1111 IHICIIRd by madppl. Ileal ar 
other eraGUmbrauCCII oo pmpartlel or...,.. af tM Colnpa"ly • alublkUuy. 

B. 'lbe property with respect to wbicll the Funded Dek dnafbed In Item 14 under FuDded 
Debt wu Issued II beJclander 1111 Jodlllraeat Sale Aplenwat ar il held ill...,.. uader lelalecl ............ 
mcutl. Property CO"-IerN by tbe lnatall~~a~l Sale Agreeiii8DI: - rc&ded In lhe CDIIIOidated laadal 
stntm~e~~ts of tho Company and the Su~rfas 11 of December 31. 1975 at • aiOUIIt not Ill exee11 

of &1.500.000. 
c. The ...... .to book ... of ..... of the Co-.npo11J •ul the Suhlldfadel related in the 

umsolklated 8aaaLoU statements of tbe Company and '-• Sublldlarb u of December 31, 18'15 aa4 
beld uleuee uoder Ieaia mpltalizallar lnmdat l'epcl'dng purpoi8l daea nat --.1 tl4,400,000. 

V. l!:ncumhranc:es pursuant to .. n lodc.'lature N J.ease, Dated Febntary 4, 1878, betwl!ea 10e 
l11dustrJal J)f~,·lnpmeut AutiK~rlty ol n..! Republic ol belancJ, •leaor, ad CAF (Nederland) B.V .. 
us Jesa_.,., relatiua tu slmet vinyl luoriJ d plant lr. »ulllllf"JII', Couaty of Wntn~Sdl. Ireland to be 
constnacled by CAl' (N-rland) B.V. Tile J .. .hakt lllhnlt Ia tbe lallll em "'**I IIIGh plant II to 
be coustructcd wu uqutred Ia 1918 for appl'DIID".alely ...,. 

E. Eur:umlmmc:a 011 stock o.l GAF (Nec'.aland) B.V. dacrtbed in p.11811'1p. 1 of lattll', dated 
April rt, 1078, from the ComiJIWl to eac:IJ of daa Purchatera naftlld fu tlw Schedufa of Purchuan. 

• Unlcu otherwise noled, aD Funded Debt 1Wed II Funded Debt of die Carnpu.y 11rd includes tbo 
curreat portiDD af .such Fllllded Dllbt. 

•• lnstnuueat mderdna Fooded Dabt, or apce~nant p-Jituaal to wldah IUr:h F'IIDdcd Debt wu 
bsued, J'Ulrlets Jac.-urrenae by •• Cwnpay c-4 adclitioaal Fuoded Debt. 

EdlbaC-1 
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Attenti.ORI 

GAr COltPOM'liOII 
140 wast Slat Street 

He~.York, New York 10020 

UlltBftl 8(5) 

, 1976 

~ia confi~ our ~4E'&tanding es follows: 

1. You have agreed to na.ke available to GAF 
Corporatio~ lthe •company•) a confir.mad line of credit (the 
•Line of Credit•) up to an aggre~~te principal amount of 
t (as such amount may be rd~uce4 ,ursuant to paragraph 
4 he~eof) to expire on the thi~d aanivaraary of the date of 
tbi• lattei agreement (tho •sxpiratlQn Data•). Within auch 
11a1~. the camrany may bor~- repay and reborZ\~ under tha 
Line of Credit to ud including the BxpJ.ration Pc.te ~r the 
earlier termination of the Li,1a of ':redit pursuant to paragraph 
4 hereof. 'rhe proc::eeda of 1oara• Ctbe •Laana•J •de "urauant tt.J 
~ Line of Cradit are ta be adaad to the gene1ol funaa of ~~ 
ccapaay and uaad for working aapital or other buaine1a 
JNZPOHBe 

2. The company may drav dowa LOans under the Lina 
of Credit by ozoal notice to you as auch in advance o~ each LOan 
aa 1• poaaibla, b~t in any event ao lata&' than 12;00 noon, New 
York City time, on the date of the Loan, by the Chnirnan of the 
Board, Preai•lent, an BxeC\\tive vice lreaident, 'rreaa\J~er Ol' an 
Allaia tant TrtJaaurar of the coapany. Bach Loan shall bft in the 
agvngata u.aunt of $sra ,ooo or an integral multiple t.heraof 
and ahall be repayable at a ti.a apecifled by the company in 
the Dotic::e. llP to a maximum of 90 dllys from the date of tho 
Loan.. Each borrowing al,all ba represented by a note (the 
•sate•), in tho fora of EXhibit A hereto, dated the date of the 
Loan, which ahall be mailed to you on the sane dato as the 
notice of ta;~rowing. Each Nota aball bear interest, coma:au~ed 
on tba ban£~ oi the actual nuabar of daya elapsed over a Ytk\E .. 
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of 365 or 366 days, as the case may be, from the date of 
borrcntih9r payable on the lost day of each calendar quarter 
while tho Kote is outstanding and at maturity·, on the daily 
unpaid principal amount thereof, such ~ate to be dete~neu 
each day as fQllowa: at a raLc per annam ~qual to \ of your 
rate in effoct on such date for prime commercial lo4ns of 
90-day maturities to your MOst substantial customers (the 
•Primo Rate•). Each change in the rate of inter•~t due to 
change in the Prime Rate .-hall be effective aJI! of the opening 
of business on the date of such change in the Prime Rate.. The 
Company represents that on the date hereof, there exi•ts no 
default by the COmpany undor an obligation :!or borrowed 110ney 
in excess of $5,000 1 000 or an aqraoment relatin9 •;hereto of t.ba 

company as to which any required ncticc has been given and 
which has continued beyond any peri~d of grace provided in 
respect thereof.. Each borrowing he~eunder shall constitute a 
furthe~ representation by the COmpany to such effect as of the 
date thereof. 

3.. The ConqJany w!ll pay YLU a commitment teo (the 
•commitment .fee") of \ per annum (COJUPUtad on the 
basis of the act~l number ot days elapsed over a year of 365 
or 366 days, as the case may be) on tho daily unuse1 amount of 
tho Line of Credit trom tima to ti~ in effect during tho 
precedinq period or quArter. Tho ComMitment Fee ahall commence 
to accrue on the date of this letter and shall be paid on th~ 

last day of each calendar quar~ar, commencing September lO, 
1g76, and on the Expiration Date, so long as the Li..iLe of Credit. 
u outstanding. 

4. At any time, upon at least J days prior written 
notice, the Company may per.manently te~indte or in part 
permanently roduce the Line of Credit, without pP.nalty or 
premiutn. Any notico of reduction shall be signed by the 

Cl.""irl'\om of the Board, President, an J:xocutivc Vicc.-ilre&ident, 

~rea~u~cr or an ;ssistant TreasureT of tho Co~lany, and shall 
apocit'i' ~.;he dato of the proposed terminatil.# ... or reduction. 
Bach redu~tion shall be in an aggregate amount equal to at 
leaat fSOO,O~~ or an integral multiple therao~ .. 

s. The Company ~ay prepay any Note or Notes 
(without regard tu a.w other lllotc) in whole at any lime or J.ra 

part from time to time without penalty or promi1.1111, upon noti,:e 
no later thAn lZsUD noon. Hew York City time, on the data of 
prepayment. Each partial prcpa~cnt shall be in an aggregate 
principal amount of $SOQ,OO~ or an integral multiple thereof • 

.. 
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The Co.1lpany must prepay any Nota or Not.es if as a reJSult of the 

raducti?n of the Line of Credit pursuant to paragraph 4 such 

llote or Notes shall excead i:he Line of Credit·. Any prepayment 

must be uccompanicd by the paymant of accrued interest on the 

amount of such prepayment to the date ol such prepayment • 

6. The Company ahall furnish you the following1 

(a) within 120 days after the end oZ each fiscal 

year a consolidated balance sheet as at the end of such 

year, and consolidated statemerta of income, stockholder~• 

equity and changes in financial position for such ye&e, 

for the company and its consolidated subsidiaries, in 

reasonable detail and certified by Haskins ' Sells, 

certified public accountants, or another fir.m of 

independent public accountants of recognized national 

•tanding selected ~ the Company, accompanied by a 

certificate o£ each of such fi:m and the Chaizmon of the 

Board, President, an Executive Vice President, Treasurer 

or an Assistant Treasurer, either stating that to the best 

of thoir or his, respectively, knowledge and belief no 

BVe•lt of Dofaul t (as hereinafter defined) or other event 

which, with notice or lapse of time or both woul4 be an 

Event of Dofault: has occurred and is continuing, or 

specifying such Event of Def"ault or such other aventr 

(b) within 60 days after the end of each of the 

first three f~cal quArtera, a conaolidated balance sheet 

as at the end of such quarter and a consol144ted statement 

of income for such quarter and for the !iacal year to 

date, for the Company and its consol14ated subsidiaries, 

in reasonab~e detail, unaudited, together with a 

certificato by the Chair.man of the Board, Preaidsnt, an 

Executive Vice P~csident, Treasurer or an Aasistant 

Treasurer.of ehc Company stating thot (iJ exca~t as 

specifie~ in such certificate, such financial statements 

fairly ~resent the consolidated financial condition of the 

Company and its consolidated sUbsidiaries as of the end of 

such l.iscal quarter and the consolidated results of thelr 

operation for such fiscal quart~~, subject in each case to 

chang:ea resulting fzoom yoar-end auatt adjustments, and 

(iii to the beat of his knowledge •nd belief no £vent of 

nefault or other event which, with notice or lapso of time 

or. both would be an Event of Dofault, has occw:recl and is 

~ontinuing or specifying such Event of Default or such 

otber event1 .. 
(c) to th~ extent permitted by law, promptly a~ter 

tha Company or any of its aubaid.iaries fil·~R or •ends the 
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saM, a copy of J:"eporta, statements, pmspactusea and 
otbe~ documents filed by the coapany or'such subsidiary 
with the securities and Exchange Coaaission, or a national 
securities exchange purscant ~o the securities Act of 1933 
or tba sacuzities sxchanga Act of 1934 or sent br the 
Caapany to ita atockholdezal 

(d) 1•eaiately u.,-,on 4iscovezy by it, notice of any 
Bvent of Default or of ~~Y M~Dt which with notice or · 
lapse of t,;.M or both would constitute ~n Bvant of 
Dafaultr 

7. The Coapany agrees that ao long aa the Line of 
Cndit, oa: LOans the~aacler, r:-in outstanding, it vill 

(a) maintain total cur~ant assets leas total current 
11ab1litiea (each aa the sane appears in the .ost recent 
financial atatemanta which shall haYe been delivere4 to 
JOU) of at laaat $1SO,OOO,OOOr 

(b) not pemit long-tam 4ebt, leas cnarent portion, 
to uceed 75' of total stockholder'' eqL&ity, (each aa the 
.... appea~a in the uaat recant financia1 &tatamanta which 
ahall bavo been delivered to yo~) I an4 

(c) have no Loans outatandi~9 under the Line of 
C~a4lt fo~ a period of thirty oansacutive days in each 
t.alva-montb pa~iod coaaenai~ wi~ the date hereof. 

9. In case of the happening of any of the following 
avant• (h~~•in called Bventa of Dafault)l 

(aJ defaul~ shall be •ada in the payment cf the 
prL,cipal.af, o~ interest on, any Rote, or in the payment 
of ~he commitmant Fee when and aa tba same shall became 
due and payable, whether at the due date thareo~ or 
otltlEVi'.le, and such default aha11 not have been re:mac!ied 
vithiD fiYa days aftez notice thazaof aball have bean 
ti~an to the Coapanyr 

(b) any obligation for borrowed money with an 
original principal ..aunt in a.ceaa of $5,000 1000 (other 
then the llotea) of the conpany or any aubai4iaxy either 
aball baca.e due bafora stated •aturity b.r the 
accelazoatian of the Mtua-itl' thereof by' rea1on of default 
oa- alaall bac011a 4Wt by ita tel:'llll and shall not ba pZOIII)tly 
pa14 or extende4r · 

(a) default ehall ba •ada in the due obaervan<.e or 
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pe~for.mance of the covenanta contained ~D paragraph 7 
hereof, aa.d auch default ia not CUZ'e4 within ten day_· 

after notice thereuf :h~~.1 have been given to the Company, 

or 

(d) the Company •hall (1) apply for or con•ent to 

the appointllent of a receiver, trustee or llqu:ldatOI:' of it 

or of any of ita property, (11) adlait. in writing it. 

inability to pay its debts aa they mature, (iii) aake a 

general essignment for the benefit oL creditors, (iv) as 
to all or a substantial part of the aaseta, aperationa or 

management thereof, at any tiAB, directly or indirectly, 

b~ a~bject to order or control of any couzt of competent 

jurisdiction in a reorganization or stmilar proceedings, 
(V) be adjudicated a bankrupt or insolvent or (vi) file a 

voluntary petition in bankrup~cy or an an•war seeking 
reorganization or an arrangement with creditors or to taka 
advantage of any bankruptcy, reorganization, insolftncy, 

readjustment of debt, dissolution or liquidation law or 
statute, or an an•war admitting the material allegations 

of a petition filed against it in any p~~ceeding un~er any 

auch law or if action shall be taken by it fo>: the purpose 

of affeeting any of tbe foregoing, 

than, and every such evant, and at any tiJIIa thereafter 4\~J.ng 

the continuance of such Bvent of De~ault, y~u may, b¥ wr.itten 

notice to the Coapany, take any or all tbe following e~tiona, 

at the laM time or at. diff'l!rent tir.\ea: (x.J term! nata 

forthwith the Line c.f CzoeCiitJ (y) declare t.he unpaid aw-"egate 

principal amount of the th•n outstanding NcJtas to be £-:.rthwitb 

due and payable, wbezoeupan 'the same, both ••• to prin·:i.r.·al and 

interest. shall become iorthwith due and payable; or (a\ 
proceed to protect and enforce your rights eit.b.ez by &U.it in 

equity or by action at lu.w, or both. ln Ct'l&e of an Bvent o~ 

Default by reason of clefault in the paymen-: o~ the prJ.nc.~pe.l of 

any note, the CGJ11tany will pay you such fu::othar amount aa ~~~11 

be •utficient to cove~ tba co•~• and axpen~ea of collecti1ft 

a~tually incu~¥ed, including reaaonabl• attorneys' fa••· 

9. Shou..Ld the principal of, or interest DJI, .any 

tlote or tba COIIIIlitment Pee become due and pa)·able on otha:r than 

a buaina•• day, the aaturity or due data thereof •hall be 

extended to the next succeeding bu1ineaa day, and. in thu case 

of the principal, intez:out shall be payable tbueon •t t:he rate 

par annu. heroin specified d~ing such extension • ... 
10. Thia Agree•nt shall be con• trued and enforced 

in accordance with and governed by the l•wa of the Stai::a of Haw 

Yo¥k without vlving effect to the chaico of law pr1Dc1plas 

G-I_EPA0020421 



• • 0 

• 
• 

.. 

• 

• 
• 

• 

.... . 

_,_ 

thereof. 'lhe ver.ue of any actions or proceedings brought in 
connection herewith shall be ia the State. City and county ')f 
llw York ('lr such judicial district of a C"oUZ"t of the Unit.e-1 
States as shall include the •..a) • 

Pleaae indicate your agnaaent with the foregoing by 
aigaing in the indicated place below. 

Ag:zoeedz 

IaYIHG 'rRUS'l' COMPANY 

BY----------------~~---~---('rltle) 

.. 

Very truly yours. 

GAP CORPORATION 

BY------------~~--~ ('flt.le) 
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Note -

' 
llev York, N.l • 

' 197 

fOR VALUB RBCIIVED, GAP CORPORAiflON, a Delaware 
corporation, DOES HEREBY P.ROMlSB to pay m t.be oJ:4e:r: of 

(the •aank•), at ita office at 
• , in lawf~l moaer of tbe united States of 

America, ~ prir.cipal amount of 
Dollars (f ) on , 117 , aad to pay 
interest (cOilputed on the basis of the actual INIRber o! days 
elapeed over a year of 365 or 366 days as tbe case may be) on 
the last day of each calendar quarter while this Rote is 
outstanding and at maturity froa the date hereof on the unpaid 
principal amount hereo!, in like money, at said office, at a 
rate per annum equal to 1201 of the rate of the Bank in effect 
froa time to t~ for prime commercial loans of 90-day 
~turities (LuCh rate of the Bank being bereinbfter called the 
Prime Rate). Any change in th~ interest rate torne by this 
Uote r~sulting from a change in the PriJIIO Rate shall take 
effect na the opening of business on the date of •~~~ change in 
t.hc Px-iJE Rate. 

~his Note ia one of the Notes referred to in a letter 
agree•nt bet"•~:~ea GAP co:rporat.ion and the Bank dated 

, 19"16 and iS sub;ect to prepay...ent and the 
~turlty b~reof ~ be accelerated, all aa provided in auch 
letter agreament. 

GAl' CORl'ORATIOlf 

By 
~T=Tit~l~.-~--------------

.. 
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BXR1BIT (:( 1) 

CAJI' OlRPORATION AND CXlNIOLIDAT&D SUIIJDL\BIBS 

COMJIU'I'ATION CJIIIMNINC:S I'KR COMMON lll.u& JIQII 1118 ft'VB YIWII DIUBD DECIMBKI :tl, Ur78 

.... .. 
I 

3 

• s 

.. • 
I 

tl 

10 

II 

II 

r.tMo\11Y KMI .. toa;oc l'llll (;.,u~o~~l!\l SHAu: 
............ :v. ... " .. lrl 

.................... ~ .......... .aoek fp:r:.... ...,. ... ,.,......, . . . . . . . . .... 
Wl"ill*d ......,.. _..._ rtf .._ al t'OIIIIIIMIII 

.-.k ................ the,_ (Nell I) .. .._,. ..t---prr cammaa ..._(Ileal 1 + 
t~~~tal) (Naltttl) ............... . 

l'ut.I.Y l:ht.u"nD F...utHt .. ._ eo..wox SIIAP: 
....... s-t ..... 

..... ...... Ia ~- ...... ltr«t 
...Whetii-Jiw: .............. ····· ········ 

AM snftlnd ..... dlrillall -aall nt (p 
.....,.nr....-.). ····· .... 

Add ............... -~ tuel«t: 

.... ~nriiLie -~-­.................................... 
·r.a~ ............. .. .. . 
AM •-' ~ rl •• ........ .,.. 
_._ .. ..... al .............. --........................................ 
drtwn 
11 ........................... c ...... )C 

1.1.'11 
I'll ,an........,. .......... Mll'l ,....,.,aao 

Ia ltml •Ill 111'11. tlD,'IIII.GD'I b1 11174, 

131.011- .. lllf3 ... --- In 
lfn'l + II'I..W) 

................................... ,e:I.DIO.DDD 
Ia lVII, e:I,IID.aau b1 U171, 13.410- Itt 
1114. IUID.IIIID ill 1173 and e:J,II!IPJIDD 111 
IVJI + lll.'il) 

13 
Ad&l _.....,.. II!'M'R.iiP II lhl• ........,., avwnr 

n11111lll'l' tllltdc .pll .. ualdlllllllnl •na 1111" . ....,. ................. 
... 
II 

Ttlloll 
,., tlllltlftl ....... prr l'fllllhlllll ..... '-" 

...... b.c.•••• ....... Jl + 111'111 ... ) 

!!!..t!!!z!!. .,;lllJIII ~ ~ ~!~~ 

·~ a:~PJ.- .ts.!·..,~ 13,1r11e =-·}~~~ 

• 

..... 

113-

·-····~.:11!1 
~l~ 
13.137-

--
1,11011 

t'i,oll'i,IIIJ .. · 

l83,tiiD ·­....,..., 
'S-'"'".::.: •• _. __ .. 

IUIUDD 

a. 'fii.IIIID -­•. _lot~ 

~-~ 
13.831,1Dt 

... ·-.aau 

IMJIIO 11'1 ,nau 

U.DDII 

IT~~ .liUIBS~~ 

l.I87,CIDD 
IC8.0DD 

~-···~ 13.11K'7.0UO 

I ,IIIS,IIIXJ 

134,0011 

Ull 
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Not•• 1. "lbr welahk'd aw."ftt~ numlwr of slmrt'll of t.'PIIIOtt•• stnc:k uubta1tdii1K W""olli t.11111JM1tt"d ll]o' uddlnsr; tht• 
rtutn1x-r elf 1ha~ nl11•111t•clinll at tht' 1Jt•l(nnh•R•I tl~ )'l'lll" at.d al raol• ttllllltb-t'ltd urtd dl\'idiiiK ..uc.-1a uMWt'JOLh' 
11nHIIIIII b,.· thii'Wf'll fttr tbr ,·.an llli:l and Uf73 and at till' t'ltd tltoac:h Ul-cl•}" p."'''cwl atKlt11Yidlt1U I~ M f•.r 11174 

btlll71. 
11. A t.'OitiiHitatlon il:.d11 "'••M thr 11ddltlnn nf the manbrr nt 1111arftlu hP lau1."CC (lrNSitl')' llnl!k 11Wlhe~d.J 11JMJII 

1110 usunttod nton.oia• of upll•· Mfllllllotl lllhM.tctUC'III tu !.Ia)' :n. IIJfiU fnr tlar llltrtolllllt' nf 1hlln'll nf I'IHtllllllll lltuek 
ft'ltllls iu IICI oha~~Ke In tht• aun111111t ut prlnauv NnalftAII p•r l'llllllll•.a• •ban·. 
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